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VOL. 82. NEW YORK, MARCH 81 1906. NO. 2127. 
Financial, Financial, Financial, 
FISK & ROBINSON THE LIBERTY 
BANKERS NATIONAL BANK, 


AMERICAN BANK 
NOTE COMPANY 


78 TO 86 TRINITY PLACE, NEW YORK 
Business Founded 1796. Reorganized 187 


Engravers s Printers 


BANK NOTES, SHARE CERTIFICATES, 
BONDS FOR GOVERNMENTS AND COR- 
PORATIONS, DRAFTS, CHECKS, BILLS 
OF EXCHANGE, STAMPS, ETC., WITH 
SPECIAL SAFEGUARDS TO PREVENT 
COUNTERFEITING # LITHOGRAPHIC 
AND TYPE PRINTING # RAILWAY 
TICKETS OF IMPROVED STYLES 




















Members of Richmond and Baltimore Stock 
Exchanges. 


John L. Williams & Sons, 


BANKERS, 
Corner 9th and Main Streets, 
RICHMOND, VA. 


MIDDENDORP, WILLIAMS & Co. 


BANK OF RICHMOND, 
STEEERTS, 


W. Cor, 10TH AND MAIN 
Richmond, Va, 


Capital & Surplus, $1,150,000 
OFFICERS: 


JOHN SKELTON W: 
ea tS oe ya 
*“L. D. CRENSHAW JR., Trust Officer. 


Chase National Bank 


Clearing House Building 


Cap, &Surp., $6,284,887 Deposits, $72,119,763 
A. HLWIGGL, Viee-Pren, J. PALER, Onehir 
pe AL pisinie Uae ‘ames J. Hill 

cordate Sie Seve” 

THE EQUIPMENT OF THE 
FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK 
—COBNER NASSAU AND PINE 
STREETS — 18 ESPECIALLY 
ARRANGED FOR HANDLING 


Baltimore 











Government Bonds 


and other 


Investment Securities 


MEMBERS NEW YORK STOOK EXCHANGE 


35 Cedar Street 28 State Street 
NEW YORK BOSTON 


The National Park Bank 
ot New York. 


ORGANIZED 1856, 


Capital .....000.esccrrecccccvcereee 03,008. 000 00 

Surpius and Profits........... 7,459,061 12 

Deposits Jan. 29, 1906 .... 98,485,834 37 

RICHARD DELAFIELD, 
PRESIDENT. 


STUYVESANT FISH, GILBERT G, THORNE, 
VICE-PRESIDENT. 








VICE-PRESIDENT. 
JOHN Q McKEOR, JOHN C. VAN CLEAF, 
VICE-PRESIDENT. VICE-PRESIDENT. 
MAURICE H. BWER, 
CASHIER, 


WILLIAM O. JONHS, WILLIAM A. MAIN, 
ASST, CASHIER. ASST. CASHIER. 
¥RED’K O. FOXCROFT Asst. CASHIER. 





CHARTERED 1810, 
MECHANICS’ NATIONAL 
BANK, 

83 Wall Street, 


Capital, - - - $3,000,000 
Surplus, - - = 38,000,000 





Francis Ralston Welsh, 
INVESTMENTS. 
MUNICIPAL. RAILROAD AND OTHER 

BONDS. 
228 OHESINUT STREET, PHILADELPHIA. 





GARFIELD NATIONAL BANK, 
23d Street and Sixth Ave., 
New York, 


$1,000 000 
- 1,000 000 


Capital - - =~ 
Surolus- - = 





Founded In 1784, 
THE 


BANK OF NEW YORK 


Mationa/ Banking Association. 





NEW YORK. 


Capital, money. £36,356'""4e¢ Profits, 





Harvey Fisk & «Sons, 
MEW YORK. 
Bankers and Teton 4g 
Government, Railroad and 
Municipal Bonds, 


and ether 


INVESTMENT SECURITIES. 
Cee TE Gaara: ttt Chestnet 0, 
Haseeno rc Botan te Balding [, Wann, 


Our list of Invest rita Sas caaaiae 








Edward B. Smith & Co. 
BANKERS 
INVESTMENT SECURITIES 
Members New York and Phila. Stock Exchanges, 


$11 Chestnut Strees 
Philadelphia. 


7 Wall Street, 
New York. 





ORIGINAL CHARTER 1629, 


THE 
GALLATIN 
NATIONAL BANK 


OF THE CITY OF NEW YORK 





Capital=- = = = = $1,000,000 
Surplus & Profits (earned) 2,250,000 








MERCANTILE ACCOUNTS, 


ACCOUNTS INVITED, 


GENFRAL LIBRARY; 
UNIV. OF MICH, 


APR 2 1906 
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Bankers and Drawers of Foreign Exchange. 





J. P. Morgan & Co., 


WALL STREET CORNER BROAD, 
NEW YORK, 


Drexel & Co., ~]Morgan,Harjes&Co. 

@or.of 5th & Chestnut 81 Boulevard Haussmann, 
PHILADELPHIA, PARIS, 

DOMBEST1IO AND FOREIGN BANKERS. 


tand so! Com: ciation. interest 
ap Soon on m 
all pars oat Late 
—_—_— 
ATTORNEYS AND AGENTS OF 
Messrs, J, 8S. MORGAN & CO., 
Ro. 22 OLD BROAD STREHKT, LONDON. 


BROWN BROS. & CO., 


PHILA. NEW YORK, BOSTON, 
59 Wall Be, 
ALEX. BROWN & SONS, BALTIMORE. 
CONNECTED BY PRIVATE WIRE. 
Mems. N. Y., es ed & Baltimore 5t’k Exch 





523 WILLIAM STREET, 
NEW YORK, 
Orders executed for all Investment 


aden, 
Messrs. Mallet Freres & Cie., Paris, 
Bance Nacional de Mexice 
And its Branches. 


fe : the British 
Agente 19 Son Bonk, Desareve- eta one 
TRAVELERS LETTERS OF CREDIT 
Available throughout the United States. 


August Belmont & Co., 





BANKERS, 
No, 23 NASSAU STEET, 
Agents and of the 


Messrs. ROTHSCHILD, 


and sell Lendon, Paris and Vienna. 
eee, ieee Investment} issux LETTERS OF CREDIT 
ie oe FOR TRAVELERS, 
gu favorable tar terms, Collect Securities. Avaliable in all parts of the world. 
drafts = vm onpesd_ on. alt pointe 2 ne Hamed Draw Bills of and make Telegraphic 
wo e 
States ices a ratte ¢ Soath Afrioa | 2ansfers to EUROPE, Cuba, 
INTERNATIONAL any the other West Indies, 
CERTIFICATES OF DEPOSI? Mexico and California. 

and sell Bill” of Exchange | Execute for the purchase and sale of 

Letters ont ene pronation § on = Investment Bosaritlen, “ 


ot Credit. Fav lacy” Credits, evailable in in 
BROWN, SHIPLEY & CO,, LONDON, 





Baring, Magoun & Co., 
BANKERS 
15 Wall Street, New York. 


Buy and sell foreign exchange 
and make telegraphic transfers 
of money to all Euro; Cities. 
Issue Travelers’ and Commer- 
elal Letters of Credit, available 
in all parts of the world, 

INVESTMENT SECURITIES. 


Agents and Attorneys for 


BARING BROTHERS & CO., Ltd, 
LONDON. 


Winslow, Lanier & Co., 


58 CEDAR STREET, 
NEW YORK, 


BANKERS. 
Deposits Received Subject to Draft, Interest 








Cuyler, Morgan & Co., 
44 Pine Street, New York, 


Accounts and Agency of Banks, 
and individuals received on favorable terms, 
collected and remitted, 
Act as agents for corporations in paying coupons 
and dividends; also as transfer agents. 
Bonds, Stocks and Securities bought and sold on 
commission at the 8tock Exchange or elsewhere. 
Sterling Exchange and Cable Transfers bought 


and sold, 
Represent Land Mortgage Companies both as 


Financial Agents 

either Mortgages or Rea! Estate. 

DRAW ON v 

BRITISH LINEN ©O. BANK, LONDON AND 
- SCOTLAND, 


KESSLER & CO., 
BANKERS, 





Maitland,Coppell & Co., 


{Ast a¢ agents of Corporations and Sa Siictinte and 


Bille of eo ary Iransfers, 


ON 
Union of Londen & Saiete Bank, Limited, 


and in the care of Investments, | 


atest 


4 Kidder, Peabody & Co., 
115 DEVONSHIRE STREET, 
BOSTON. 


BANKERS. 


INVESTMENT SECURITIES, 
FOREIGN EXCHANGE. 
LETTERS OF CREDI1, 





]. & W. Seligman & Co., 


BANKERS, 
No, 21 Broad Street, New York, 


issue Letters of Credit to Travelers 
Available in any Part of the World. 





DRAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIC TRANSFERS OF MONKEY ‘0 
EUROPE, CALIFORNIA AND THE HAWAIIAN 
ISLANDS. 

Buy and Sell investment Securities, 
AGENTS AND CORRESPONDENTS OF 
Seligman Brothers, London. 
Seligman Freres & Cle,, Paris, 
Alsberg, Goldberg & Co,, Amsterdam, 
Anglo-Californian Bk.,Lt.,SanFrancisce 


oe 





Redmond ao. 


General foreign and domestic bankers, 
Interest on deposits subject to cheque. 


HIGH GRADE INVESTMENT 
SECURITIES 


Members of the New York Stock Ex- 
changeand execute orders on commission 


LETTERS OF CREDIT 
for travelers issued, and bills of ex- 





64 WALL STREET, NEW YORK. 
Members ot the N. Y. Steck Exchange. 
Buy and Sell Bills of and 


e ' 
Cable Transfers on all the | 
Principal European Cities. 
ISSUE COMMERCIAL AND TRAVELERS’ 

CREDITS, BUY AND SELL RAILROAD 
STOCKS, BONDS AND INVESTMENT 
SECURITIES, ACT AS FINANCIAL 
AGENTS FOR CORPORATIONS. 





Allowed on Deposits, Securities 
Bought ana Sold on 
Commission, 


Foreign Exchange, Letters ot Credit, 





Kean, VanCortlandt&Co 
BANKERS, 


80 PINE STREET, NEW YORK. 


issue Commercial 
available in all parts of the world. 


Heidelbach, Ickelheimer & Co., 


BANKERS, 
37 William Street, 
MEMBERS N. ¥, STOCK BXCHANGE, 


Execute ves for purchase cme sale of | - 


tocks and Bonds 


Foreign Exchange Bought wor Sold. 
and Travelers’ Credits 





Transact a Geneval Foreign ana Domestic 
Banking Business, 


Dealers in Investment Securities. 





Joun Munroz & Co., 


No. 30 Pine Street, New York, 
No. 4 Post Office Square, Boston, 


BANKERS, hd 
11 William Street, - - = New Yerk. 
Members New York Stock Exchange. 


Schulz & Ruckgaber, 


Correspondents of Messrs. 
pe = Nbr ae 


Leadon, 
Gerenberg, Gossier & Co., Hamburg. 
aa & e “he ne 
‘iliale Dresdner Bank, Bremen. 
ch T jers’ Credits. 
Buy and Sef Bills of Exchange. 
Cabie Transfers and Investment Securitics 








Issue Circular Letters of Credit for Travelers’ Use 
Abroad Against Cash or Satisfactory 
Guaranty of Repayment. 


Exchange on London, Paris, Berlin, 
urich and St. Gall. 


CREDITS OP#K ED AND PAYMENTS MADE BY CALLE, 


FOREIGN Exe 


Stern & Schmidt, 


ESTMENT SECURITIES. 
27 BF ey STREET, NEW YORK, 








Paris House—MUNKOE & CO, 





Members N, Y. Stock, Cotton and Collee Mxcaauges 





change drawn on all parts of the world. 
OP Misdphia’ 41 Wall St.; New York 





GRAHAM & CO. 
BANKERS, 
No. 435 Chestnut Street, 
PHILADELPHIA. 
Members Philadelphia Steck Exchange. 
SECURITIES BOUGHT AND SOLD 
ON COMMISSION. 
Depostts receiwed subject to Draft. 
Dealers in High-Grade 
INVESTMENT SECURITIES. 
Issue Letters of Credit and 


Traveler's Cheques. 
List of current offerings sent on application. 





KOUNTZE BROTHERS, 
BANKERS, 
Broadway and Cedar St., NEW YORK. 
INVESTMENT SECURITIES. 
Allow Interest on Deposits. 


Buy and Sell Foreign Exchange. 
Make Cable Transfers. 


Letters of Credit 


Yor use of Travelers, available in all parts 
of the world, 














tll 
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Foreign Zxchange. Bankers. Bankers, 
Lee, Higginson & Co., Win, A. Reed & Co. | wIELETT, ROE & HAGEN, 
44 STATE STREET, if BANKERS 
BOSTON, 
Chicago Office: The Rookery, Ohicago -Investment Securities. 3 Broad Street, New York, 
Dealers in 





INVESTMENT SECURITIES, 





FOREIGN EXCHANGE, 
LETTERS OF CREDIT. 





25 NASSAU STREET, 
NEW YORK, 


43 State St.. Md. Tele. Bldg. 205 La Salle St. 
BOSTON, BALTIMORE, CHICAGO, 
Members New York and Boston 
Stock Exchanges. 


Hich-Crade Bonds. 
Members New York Stock Exchange. 
Boston, 10 Post Office Square, 








Plympton, Gardiner & Co, 


BANKERS, 

27 WILLIAM 87., NEW YORK, 
Members N. Y. Stock Bachange. 
Government, Municipal and Railroad 
Bonds, Quaranteed Stocks and 
other Conservative Inveat- 
ment Securities, 

List on Request. 

232 La Salle St-, 50 Congress St., 
Chicage. Boston. 





N.W. HARRIS & CO. 


BANKERS 
Pine Street, Corner William 


CHICAGO NEW YORK BOSTON 


Reoetve deposits subject to check 


BONDS FOR INVESTMENT 


LIST ON APPLICATION 





Lawrence T urnure&Co. 


Bankers, 


50 Wall Street, New York. 


Deposits received subject to draft. Interest al- 
lowed on deposits. Securities bought and sold on 
commission. Travellers credits available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain, Make collections in and 
issue drafts and cable transfers on above countries 

Lendon Bankers:— Londen Joint-Stock 

Bank, Limited. 
Paris Bankers:—Heine & Ce. 


Blake Brothers & Co., 


50 Exchange Place, 84 State Street, 
NEW YORK, BOSTON, 


_ Dealers in 
NEW YORK CITY 
and other 
MUNICIPAL BONDS, 


Commercial Paper. 
Investment Securities. 
Members New York & Boston Stock Exchanges. 


MOSLE BROTHERS, 
16 & 18 EXCHANGE PLACE, 
NEW YORK. 


COMMERCIAL CREDITS, 
FOREIGN EXCHANGE. 


ATTORNEYS AND AGENTS OF 


MESSRS, KONIG BROTHERS, Bankers 
LONDON, 














J.B. RUSSELL & CO, 


BANKERS 
46 WALL 8ST., NEW YORK, 
DEALERS IN 


Hieh-Grade Bonds 


AND 
Investment Securities. 
Safety Deposit Vaulte for Use of Customers. 


New York Stock Exchange. 
Chicago Stock Exchange. 


Financial Representatives of the Lilinois Tunnel 
Financial tatives of the Automatic 
RePicotrie Company. 


Members: 


aan ae 


CHICAGO, ILL, ARBONDALE, PA, 

WILKES Ema DING PA, 

SCRANTON, PA. DAYTON, OHIO. 
BINGHAMTON, N. ¥. 


Members N, ¥. Stock Exchange 


Geo. P, Butler 8 Bro. 


Railroad and other 
Investment Securities 


35 Wall Street NEW YORE 





H. B. HOLLINS & CO. 


Cor, of Wall and Broad Sts,, New York, 


Draw Bills of Exchange and make 
Cable Transfers te Europe, Asia, Aus- 
tralia, the West Indies, Central and 
South America and Mexico. 

Issue Letters of Credit for Travelers, 
available in all parts of the world, 


Goldman, Sachs & Co., 


NKERS, 
45-49 RXOMANGE PLACE, NEW YORK, 


Buy and Sell Foreign Exchange. 
Issue Commercialand Travelers’ 


Letters of Credit, 
Available in all parts of the world, | 
DEALERS IN 


Investment ——. 
and Commercial Paper 


Zimmermann & Forshay, 
BANKERS, 
9 and 11 Wall Street, New York. 


Members New York Stock Exchange. 


Ord executed for stocks and bonds for invest- 
a ment or on margin. 


FOREIGN EXCHANGE Bought & So/d 
LETTERS OF CREDIT ISSUED. 
Cable Transfers to all Parts of the World, 


H. AMY & CO., 
BANKERS, 
44 and 46 Wall St., New York. 
INVESTMENT SECURITIES. 
Bills of Exchange, ( Letters of Credit, 


BIRD 8. COLER, LEONARD H. HOLE. 
Member N, Y. Stock Exchange. 


W. N. COLER & CO., 
BANKERS. 
69 CEDAR ST., NEW YORK. 


INVESTMENTS. 

















HALLGARTEN & CO. 
Bankers 
6 NASSAU STREET, - NEW YORK 


Letters of Credit 
Foreign Exchange 
Investment Securities 





N. W. HALSEY & CO., 
BANKERS. 


BONDS FOR INVESTMENT. 
Interest Allowed on Deposit Accounts. 
Fiscal Agents for Cities and Corporations. 


49 Wall Street, NEW YORK. 
Philadelohia. Chicaro. San Francisco 


E. D. SHEPARD & 00, 
BANKERS, 
GOVERNMENT, MUNICIPAL, 
AND RAILROAD BONDA 


31 Nassau Street. 
New York. 


SHOEMAKER & BATES 


; Members N. ¥. Stock Exchange, 
BANKERS AND BROKERS, 
24 Broad Street, New York, 
INVESTMENT SECURITIES, 











$e Store 2s "Z 


oe 


See 


A i A Ay Sa 
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Foreign. 


Canadian Banks. 





DEUTSCHE BANK, 
BERLIN, W. 
BEHRENSTRASSE 9 TO 13. 


DIVIDENDS PAID DURING LAST TEN YEARS: 
10, 10, 1034, 11, 11, 11, 11, 11, 12, 12 per cent. 





BRANCHES: 
BREMEN, DRESDEN, FRANKFORT-on-M., 
HAMBURG, LEIPSIO, MUNICH, 
NUREMBERG, WIESBADEN, 


AND THE 
Deutsche Bank (Berlin) London Agency: 
4 Georee Yarp, Lomsard ST. 
LONDON E. C, 





Direction der 
Disconto-Gesellschaft, 


ESTABLISHED 1851. 





BREMEN. 
STINTBRUCEE 1 
LONDON, E. C., 

58 CORNHILL, 


BERLIN, W., 
43-44 BEHREN STRASSE. 
FRANKFORT-on-M., 

ROSSMARET 18, 

Telegraphic Address, DISCONTOGE, BERLIN. 

- “ D1sconToes, FRANKFURTMAIN, 
SCHWOLDE, BREMEN. 
SconDrTO, LONDON. 


CAPITAL, fully paid, - $40,476,200 
M. 170,000,000. 

RESERVE, - - - $13)712,526 
M. 57,590,611, 


With the unlimited 
Bog personal liability of 


Mi. BonTNOKEL, | Bossa, 


A. SALOMONSOEN, F. URBie. 


oo s 
oy = 








BRASILIANISCHE BANK 
FUR DEUTSCHLAND. 


CGA PETA Becccvecececescccccocess M 10,000,000 00 
Head Office: HAMBURG. 
Branches: Rio DEJ ANEtEO, 8A0 PaULo, SANTOS 
R 





TO ALEGRE. 
BANK FUR CHILE UND 
DEUTSCHLAND. 
OB PRIA G i cc chdcedend<boigtdes O90. 000 60 


HAMBURG, 
Chile & Alemania): 
¢ Temuco, An 

de Lille & 
Lapaz and raro. 
The above-named banks, f 

Burope by the 

Dtrecsion der pDiecente-Geecollachate, 
BERLIN. BREMEN, FRANKFORT 0/M AND LONDON 

Bante ia Hamburg 


Ne evddout sche 
HAMBURG, offer or their services for every description 
of regular banking transactions. 


Valparaiso, Wentiagn, O Concep- 
tofagasta; and ip BOLIVIA 
Alemania, Seccion Boliviana), 


a 


ded and rep 





FRENCH FINANCE CORPORATION 
OF AMERICA. 


pusitdiens of First-Class Investment 
Securities for the French 
Market, 


ACT AS FINANCIAL AGENTS IN FRANCE 
FOR AMERICAN RAILWAY CORPORATIONS 
IN THE OBTAINING OF LOANS AND SALE OF 
SECURITIES, 


PARIS, 
26, rue Laffitte. 


NEW YoRK, 
25 Broad Street, 


The Union Discount Co. 
of London, Limited. 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 
Capital Subscribed... ++-+-87,500,000 





NOTICE I8 HEREBY GIVEN that the RATES 
INTEREST aljowed for money on deposit are 
as follows: . 

At Call, 3 Per Cent, 
At8toeT -aeoRepsed pois 344 Per Cent, 
ed bank and mer 


yo Ae reesives mon deposit 
Hey a he TS $0 tims, and grants 
negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 





SWISS BANKVEREIN 


BASLE, ZURICH, ST. GALL, 
GENEVA, LONDON. 


Capital, Fr. 50,000,000 $10,000,000 
Reserve, Fr. 13,000,000 = $2,600,000 





The National Discount 
Company, Limited. 


35 CORNASILI, - + LONDON, E. OC. 
London. 


Cable Addrese—Natdis, 
Subscribed Beak <ccocencessced $21,166,633 
Paid-Up Capital .......... ..-c00. “ 335 
Reserve Fund..........ccce0e-csee 000 


N HEREBY GIVEN that BAT 
OF INTEREST allowed for money ay Ry = 
AL 83 Per Oent Per Annum, 
At 8 to 7 or 14 Days’ Rotten, 84 P.O, 
Approved bank and mercantile bills discounted. 
stoney soemyes on di it at rates advertised from 
p. and Fa, periods upon terms to be 
qranted oo cn approved negotiable securities. 
PHILIP HAROLD WADE, Manager. 





BANCO ALEMAN TRANSATLANTICO 


tache U eber 





Subscribed Capital M.20,000,000(£1,000,000) 
Paid Up Capital.....1.15,200,000 (£760,000) 
Reserve-Faund....... M. 2,000,000 (£100,000) 


HEAD OFFICE: 
BERLIN. 
Branches: 

ARGENTINE: Buenos Ayres, Bahia-Blanca, Cordoba 
Bouivia: La Paz, Oruro. 
CHILI: Antofagasta, C Chill) Iquique, 

Orsono, Santiago de Chili, valavin, Valparaiso. 
PERU: Lima. 
MEXICO: Mexico City. 
Sraln: Barcelona. 


Bills sent for collection, negotiated or 
advanced upon. 

Drafis, cable-transfers and letters 
o/ credit issued. 





Londen Agents. 
DEUTSCHE BANK (BERLIN) LONDON AGENCY. 
4 Guorekr YARD, LOMBARD St., LONDON, E.O, 








VAN OSS & CO., 
THE HAGUE, HOLLAND, 


Place American Investments in Europe. 
Tel. Addr. Voco..Lieber and W. U. Codes. 


Jordaan Cohen & Wennink, 


BANKERS, 
PARIS. 








H. SCHERER & CO., 
BANKERS. 


Cellecti F bxch al it~ 
ections, fevetsn nobanae ange and Inves 


MEXICO. 





BANK OF MONTREAL 


[ESTABLISHED 1827.) 


CAPITAL paid in - - - ~- $14,400,000,00 
REST 10,000,000.00 
UNDIVIDED PROFITS - - 801,855.41 


Head Office Montreal. 
Rr. Hou, } joge STRATHCONA AND MOUNT Roya 
&. Cc. M Honorary President 
Hon. Siz ary DRUMMOND K.C.M.G. President 
E. 8. CLousTon,. Vice-Prest. and General Manager 








NEW YORK OFFICE: 
Nos, 59 and 61 WALL STREET, 


R. Y. HEBDEN 
A. D. BRAITHWAITE, $ Agents, 





Buy and sell Sterling and Continental Exchange 
and Cabie Transfers; grant Commercial and Tray; 
elers’ Credits available m any part of the world- 
issue draits on and make collections 1n Chicago and 
throughout the Dominion of Canada. 

London Office, No, 22 Abchurch Lane, 
ALEXANDER LANG, Manager. 


Foreign. 
BOISSEVAIN & CO., 


24 BROAD STREET, 
NEW YORK, 
Members New York Stock Exchange. 
Adolph Boissevain & Co., 
AMSTERDAM, HOLLAND. 


TRANSACT A GENERAL BANKING 
4ND STOCK EXCHANGE BUSINESS, 


NORTHCOTE, 
DUDLEY & MAITLAND 


49 Wall Street, New York, 


11, Tronmonger Lane, 307, Moge@nos: Block, 
FOREIGN FUNDS 
For Investment in the United States, 


Hong Kong & Shanghai 
BANKING CORPORATION. 
Paid-up Capital (Hong K )..$10,000,000 
Reserve Funds {2 se “Gol a. 410,900 00) 19,500,000 
Reserve Liability of yh pesdebdooe 10,000 000 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT, NEGOTI- 


ATE OR COLLECT BILLS PAYABLE IN CHINA, JAPAN, 
PHILIPPINES, STRAITS SETTLEMENTS, INDIA, ETC. 


WADE GARD’ NER, Agent, 50 Wall St. 


INTERNATIONAL 


CORPORATION. ** Sw Yor 


CAPITAL & SURPLUS, $6,500,000 
and 


eee 




















Branchesat LonDoN, Bo: Y¥, CALCUTTA, SINGA- 
PORE, IN, HONG Kone MANILA. SHANGHAI, 
Kost, YOROWAMA, SAN FRANCISCO, CITY OF 


MEXICO, WASHENGTON, D.C., PANAMA. 





ENGLISH ASSOCIATION OF AMERICAN 
BOND & SHARE HOLDERS, L1D. 


5 GREAT WINCHESTER ST., LONDON. 
(Established in the year 1834.) 


Trustees and Directors. 
ALFRED W. SMITHERS, ESQ., 
THOMAS P. FOWLER, ESQ., New York. 
WALTER LINDLEY. ., London. 
THOMAS REYNOLDS, ESQ., London. 
RT. Ueahnine of Allington,G.C B.,London. 


‘ 





London, 


London & & Westminster Bank, 
London Joint Stock Bank, Ltd. Salon: ‘Sank, Liu. 
Agents in America and Canada. 
The Bank of Montreal. Th- Morton Trust Co. 








Dra also 
sentation in London of Ameri 


Circulars giving full particulars can be obtained on 
application. 


THOMAS LINDLEY, Secretary. 

















- oOo oO 
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 Ganadian Banks. 


Banks and Bawkers. 





THE CANADIAN BANK 
OF COMMERCE, 


HEAD OFFICHK, TORONTO. 
PAID-UP_ CAPITAL........000+- $10,000,000 
RESERVE... ceses 4,500,000 


‘EW YORE ‘OFFICE: 
Hes. 16 AND 18 EXCHANGE PLACE, 
mu. Gray and H. B. i. B. WALEER. Agents 


LONDON OFFICE:—¢v © LOMBARD STREET, & C. 
Bankers in Great Britain: 
THE BANK OF ENGLAND. 
THE pane or ND. 
ONION OF Lombon. y=, SerTE’s Bad BANK, LIMITED. 
Correspondents: 
Beiginm Benave TAs vers us 
to Maatech India © a a = 
on Philippine Bp »—The oh Henk 
} tod Australia and China. Australia and 
w Lea! nion Bank Limited. 
rey Atr prem £ Ls mited; Standard 
t: ch Afra 
ad view sel erline and Centinental Ex- 


d Cable Traasters, Commercial 
oun age, and, Os Credits, > blecs tions 2 at 





all potuts. ein nek and a nese 
The Bank of 


British North America| Sans ad 


ESTABLISHED IN 1688, 
INCORPORATED BY ROYAL CHARTER LN 1840 
Paid-up Capital, . , . £1,000,000 Sterling 
Reserve Fund, ... . 440,000 Sterling | Real 
HEAD OFFICE: 

5 Gracechurch Street, London, E. C. 


New York —* 52 Wall Street. 


W LAW 
H. M- 4; eM ICHARL, {Asenu. 


suering Exenange 20d Cable 4 

er Seer iae toes more: 

3 SOVEREIGN BANK 
OF CANADA. 


a 4 undivi- 
Copiisd prota. ==" "= $2,100,000 


Total Assets, - - «= 13,000,000 
DUNOAN “. STEWART, 
2a Vice-President and General Manager. 





CORRESPONDENTS 
New YorE: Fegiens aw | of Gaiies, 
raftrast Company. 
Rational Shoe ‘and Leather 
Lospomw: J.& Mi 


London Rant Btook Bank, Limited, 
The Dresdner Bank. 
We Solicit Your Canadian Collections. 
W. GRAHAM BROWN Manager, Montreal. 


Imperial Bank of Canada 


HEAD OFFICE: TORONTO. 





CAPITAL Paid up.......-.+-s00000+ 33,900,000 
RESERVE FUND ovedec 
TOTAL << e. Ov eit epesecces [39,000,000 


D. BR. WILKIE, President. 
BR. JAFFRAY, Vice-President. 
BRANOH 48 tn Provinces of Untario, Quebec, Mani- 
toba, Saskatchewan, Alberta and British Columbia. 
Agents in Lendon 


The London City & 
Midland Bank, Limited, 


MEAD OFFICE: 

5 Threadneedle Street, London, England, 
With seas in all the Principal Cities and Towns 
of England. 

Telegraphic Address: Cinnabar, London. 
ESTABLISHED 1836. 
SUBSCRIBED CAPITAL, $75,428,400 
PAID-UP CAPITAL, 15,714,250 
RESERVE FUND, 15,714,260 
E,. H, HOLDEN, Managing Director. 


National Bank of Cuba 


Havana, Cardenas, Cienfuegos, Matanzas, Santiago, 
Menpeniie, Sa: la Wurgc Caibarien, Guan- 
e <sarun_ a Pinar. del tio, Cama- 
Galiano Street, Havana Cuba. 
GENERAL BALANCE SHERI. DECEMBER 30, 1905 


Cash— 
i np aa aes $3,176,753 76 
Bankers... 1,049,142 28 $4,225,896 04 
Bonds and Stocks Ow: 











Government Bonds... .... $1, 17,461 

Otter Bonds at Stocks ce 2, Sis 8 
Furniture ME ciitencdiancse 

Sundry a rt ame 
Galis not Due (Unpaid “Subs tGap. “Biky. 


$16,817,882 04 
LIABIL ET 
Capital ..............-.- 


gnarl Pra es 8 33 $5,558 tats g 26 








$16,817,882 04 817,882 04 
aDeduct $174, Sr et PTo08 57 4% Semi-Annual Dividend. 


payable Jan! 
We hereby certity dint ine foregoing Balance 
ond aqccuns of Se 


with the books 
Sccounia of the Branches hav 
accounts 
and is a correct showing 
ccinoae Desetaber 30 
KINS & SELLS 
Certified Public Accountants, York and London. 


PHILADELPHIA. 
E. W. CLARK & CO., 


BANKERS, 
PHILADELPHIA 
139 South Fourth Street. 
Members Phila. and New York Stock Exchange? 
Interest Aliowed on Deposits. 
iz & Co., 


New York Correspondents: { PiAnn pone: BANK. 


H, 8. HOPPER, 
Exchange. 














W. G. Hopp 
Members of Philadelphia Stock 


Wm. G. Hopper & Co., 
STOCK AND BOND BROKERS, 
28 South Third Street, Philadelphia, 


Lioyds Bank Limited, Head Office, Lombard St. estments recei pecial attention. Infor- 
Agents in New York: inves ch P feral canadian present 
Bank of the tan Co. Bank of Montreal. | poidings or proposed investments. 


of Manhattan 
National Bank of Commerce. Bank of America. 
Collections made in any part of Canada. 


DRAWERS OF STERLING EXCHANGE, 


Merchants’ Bank ot Canada. 
HEAD OF F1UE: MONTREAL. 
TAL Uudivided Proater2. S8ae897 
NEW YORK OF 4104: 63and 65 Wall St. 


W. M. Ramsay, Agent. 
114 preaches je jee, Froviness Quabes. Outerto. 








Dia. "Good facilities for effecting — t collections 

5 r 

in Canada. Exchange Cable 
fers. Commercial and Travelers’ Credits 


Trans’ Issue 

availabie in any part of the 

Lendon Agents—Hoya!l Bank of Scotiand, 
123 Bishopsgate Street, E. C. 


THE IRVING 
NATIONAL BANK 
OF THE CITY OF NEW YORK. 


Chambers, West Broadway and Hudson Streets 
Original Charter, 1851. 








Capital, - $1,000,000 
Surplus, - 1,000,000 
SAMUEL 8, CONOVER, - President 
CHARLES F. MATTLAGE,- ~- Vice-President 
CHARLES L. FARRELL, - Vice-President 
BENJAMIN F. WERNER, - . Cashier 


BANK AND MEKCANTILE ACCOUNTS 
A SPECIALTY, 








NEWBURGER BROS. & HENDERSON, 


BANKERS & BROKERS, 
627 Chestnut Street, - - Philadelphia, Pa, 
Philadelphia Stock Kxchange. 
INVESTMENT SECURITIES, 


Battles, Heye & Harrison | — 


Bankers and Bond Dealers, 


135 SOUTH FOURTH STREET, 
PHILADELPHIA. 


523 BROADWAY, NEW YORK, 





DONALD MACKAY a 
Member New York and Boston Stock | Comprising a 
Exchanges. majority of the | 


LATHAM A. FISH members of the 
GEO. D. MACKAY late firm of 
Mer_ber New York Stock Exchange | YVERMILYE 


G, Laat seston HOLLISTER & CO. 
F. W. KENDRICK 


Mackay & Co. 


Bankers 
Nassau and Pine Streets, New York 
13 Congress Street, Boston 


Dealers in U.S. Government Bonds and 
other Investment Securities. 





Geo. A. Fernald & Co. 


Members Boston Stock Exchange 
BANKERS 


Municipal, Railway 


and other 
Corporation Bonds 


BOSTON NEW YORK! 
67 MILK STREET STREBT 


36 WALL 





Tucker, Anthony & Co.,, 
BANKERS & BROKERS, 
53 STATE STREET, 
BOSTON. 


Members Boston and New York Stock 
Exchanges. 


ALEXANDER, THOMAS: & DAVIES, ' 


Members New York Stock Exchange, 
BANKERS AND BROKERS, 
30 Pine Street, New York. 
INVESTMENT SECURITIES, 


BERTRON, STORRS & GRISCOM, 
BANKERS, 


Land Titlé Ballding, 40 Wall Street, 
PHILADELPHIA, NEW YORK, 


INVESTMENT SECURITIES; | 


KNAUTH, NAGHOD & KUHNE 
BANKERS. 
Members of the New York Stock Exchange. 


LEIPZIG GERMANY. NEW YORK.’ 
THOMASRING 17. 15 WILLIAM ST, 














Audenried & Bowker, 


Drexel Building, Phila, 


WATER WORES BONDS 
Guaranteed Principal and Interest by 
American Water Works & Guarantee Company. 


Benj. C. Warnick & Co., 


BANKERS & BROKERS, 


141 South 4th Street, - Philadelphia, Pa 
Dealers in 
HIGH-GRADE RAILROAD AND OTHER 
CORPORATION BONDS AND 8TOCK. 
Send for our Otrowlar. 





FIRST NATIONAL BANK 
OF MILWAUKEE. 
UNITED (STATES DEPOSITABY. — 


Capital, $1,500,000. 
OFFICERS: 


y 3 res Cookies, 


Wa pranove Y,Frec, 58, Casi, hut Gusne 
Mellon National Bank 


OF PITTSBURGH. 
itai, . » + $4,000,000, 
PROMPT COLLECTIONS. 
OUT-OF-TOWN ACOOUNTS INVITED. 








Pittsburgh, Penn, , a 
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Bankers and Brokers outside Rew York. 


—_—= 








CHICAGO, PITTSBURGH. CINCINNATI. 
° Kstablishea 183u. Wits 4 
Bartlett, Frazier 
ett, Hs cea Henry Sproul & Co., WEIL, ROTH & CO. 
Carrington, ven ee PA. INVESTMENT BANKERS 
STOCKS AND BONDS ORK OFFICE: ' 
7 74 Broadway. CINCINNATI, O. 
GRAIN AND PROVISIONS. a ' 


NEW YORK, PHILADELPHIA, CHICAGO AND 
25 BROAD STREET NEW YORK.)  prrrsBURGH STOCK EXCHANGES AND 
Chicawo and Milwaukee. CH10AGO BOARD OF TRADE, 


MEMBERS: PITTSBURGH, PA. 
Established 19871, 


Whitney, Stephenson & Oo., 


STOCK BROKERS, 
FRICK BUILDING. 


A.O. Slaughter Tr: & Co., | 2sest Pittsbarm Members N. ¥. Stock Exchance 
aegis } ’| ROBERT C. HALL, 





PRIVATE WIKES, 








Buocessors @ 
139 pa _ MEMBER PITTSBURGH STOCK EXCHANGE, 
CHICAGO. Bioep We make s specialty of all the Securities of 





the great Pittsburgh District. 
ottom iictee 240 Fourth Avenue, 
4 oa Yarn Be Z PITTSBURGH, PA. 


High Grade 


Investment Bonds 
NO 8TOCKS 
Correspondence Solicited 


Municipal & Corporation 
Securities Oo. 


OF PITTSBURGH, PA. 
James 8S, Kuhn, L. L. MeClelland, 
President Seoy. & Treas. 

PAID-UP CAPITAL, $200,000.00. 








We have at all times larve 
amounts of Hirh Grade Muni 
@ipal and Corporation Bonds 
vieldine from 4% to 5%, which 
are suitable for the investment 
of trust funds and would alwavs 
be available as collateral. Cor 





MUNICIPAL, COUNTY AND 
CORPORATION BONDS, 


LIST MAILED ON REQUEST. 








CLAUDE ASHBROOK, 
$24 Walnut 8t., Cincinnati, 


BIDS AND OFFERS SUBMITTED FOR ALL 
CINCINNATI 8TOCKS AND BONDS. 





Irwin, Ballmann & Co., 
Brokers and Dealers in 
CINCINNATI BONDS AND STocks, 
$28, 330 & 382 Walnut &t., Cincinnati, 0, 


Detroit Toledo & Ironton Railway Oo. 
5% COLLATERAL COU! 
Due December Ist soe res 


EDGAR FRIEDLANDER 


BROKER AND DEALER 
CINCINNATI, - ~ OHIO. 


DETROIT, MICH. 

















respondence invited. BOND HOUSE OF 





W. B. McKeand & Co., H. P. TAYLOR & COMPANY 
The Rookery Chicavo. 248 4th Ave,, Pittsburgh, Pa, 
WE WILL BUY 
Securities of the 


PITTSBURGH DISTRICT 
La Porte Ind., Gas Light Co, istts. W, J. BLACK & CO., 


Due 1925. Members Pittsburgh Stock Exchange. 








— 3 times interest. 50-year franchise. | INVESTMENT SECURITIES, 
Population, 12,000, 


we. | Columbia Bank Bide., PITTSBURGH. 


JOHN F. GRAHAM & Co. > 


34 Salle St., Chi 
a Seperate eee CAMPBELL & CO. 
A. G. Becker & Co., | _ INVESTMENT BaNnzns, 








MEMPHIS 











W. E. MOSS & COMPANY 
BANKERS 
Municipal and Corporation 


BONDS 
Union Trust Bldg., DETROIT, MICH, 











GRAND RAPIDS, MICH. 
CHILD, HULSWIT & CO., 


BANKERS, 
Grand Rapids, Michigan. 


BONDS. 
Specialists in High-Grade Gas Securities, 








(mmconronaT=n.) Stocks, Bonds and ‘Real Estate. 
“COMMERCIAL PAPER, | INDIANAPOLIS. 


eaerneeeemeneene |: NEWER SOD 
RB. H. GOODELL & Dw TRAOCTIONS AND 


| 
LOCAL STOUKS AND BONDS. 
‘ast Nat.Bk.Bidg. Note Brokers, Chtease. | Sense Reet ee -* 
ps ___ _t 


Commercial Paper 
MINNEAPOLIS. 











\Oollateral Loans. Genmeation pe. 
SPECIALISTS IN NEGOTIATING LOANS. 








i outenemamniaell — 
— 


TOLEDO. 
SECOR & BELL, 


BANKERS AND BROKERS 
SPECIALISTS IN 
Traction and Telephone Securities. 














CLEVELAND. 





ayden, Miller & Co. 


investment Securities 


(@ltizens Building, OLEVELAND, 0. 





ROCHESTER, N. Y. 





| 
BONBRIGHT & HIBBARD 


100 Powers Building. 
New Yerk Steck Exchange. 
¢ Beook 
Miambers: {Rech ester 5 


arpctaLists BOCHESTER SECURITIES. NEW JERSEY SEY SECURITIES, 
' Pelephone 761. 


‘ | Dally Lists Mailed on Application, 








OO 
WELLS & DICKEY CO. DENVER. 
MINNEAPOLIS, MINE, 


BONDS. 
| Municipal and Corsoration. | 





|Willilam E. Sweet & Co. 
Bonds For Investment. 
Municipal and Cerporation. 


| KANE & COMPANY, |" "Bemenaume Deve, Ow 
MUNICIPAL ANB CORPORATION ——————S 




















LOS ANGELES. 
CORRESPONDENCE INVITED. 
| NEW JERSEY. Adams-Phillips Co. 
EDWIN R. CASE, CALIFORNIA "°'CSioR Sion BONDS 
stl-113 West Fourth St., _ 
1g RKOHANGE OERSEY CITY, LOS ANGELES, CAL. 4 
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aie Bankers and Brokers outside Dew York. 
ST. Louis. LOUISVILLE. SCRANTON. 
Temple Iron 
A. G. EDWARDS &| HAtsey & HALsey, Sechnaier mniiede 
SONS, BANKERS AND BROKERS.| Witkes Barre & Wyoming Valley 5s. 
LOUISVILLE, Scranton Traction 5s & 6s. 
Illinois Tunnel 5s. 


STOCKS AND BONDS, 
410 and 412 Olive Street. 


ST. Louis. 
71 Broadway, NEW YORK. 


Mew York Stock Exchange. 
Chicage Steck Exchange. 
St. Leuis Stock Exchange. 


Members: 
Chicage Beard of Trade. 


DEALERS IN 
INVESTMENT SECURITIES. 








FRANGIS, BRO.) z= ox 
% CO ner ie 
= meer Prer 
214 N. Fourth St, pe torr 
ST. Louis. a 
9 9 
Steck Exchanges. 





WHITAKER & CO., 
Bend and Stock Brokers, 
$00 NORTH FOURTH S&T., 


ST. Louis. 





G.H.WALKER & CO. 


807 Nerth 4th Street, 
SZ. LOUIS, Mo. 


DEALERS IN ~ 
Gevernment Bends and other 
investment Securities. 


dohn N. Drammond Jr. & Oo, 
Stocks and Bonds, 
4.E. Cor. Foarth and Looust Streets, 
8&7. Lovie. 
PRIVATE WIRES. 


Mombora{5e™ Yerk Steck Exchange. 





KANSAS CITY, MO. 


Thornton, MoOrum & (e., 


Kansas City, Me, 


meaigns Leal Bak 70, By. 6 9 ees Sesaetiien 





Kans.@ Mo, "Manicipal Banda| 


INVESTMENT SECURITIES. 
N.Y. Correspondents: DOMINIOK & DOMINICK. 


—_—X—X—X————————— 
RICHMOND. 


LANCASTER & LUCKE, 


BANKERS AND BROKERS, 
BICHMOND, VA. 


High-Grade Southern Securities. 
Cerrespondence Solicited, 


Davenport & Co., 


BANK EBS AND BROKEBRBS, 
RICHMOND. VIRGINIA, 
ow rte 
nished about Southere State, Municipal amd: Beil: 
of New York, N. B. A. 
C. W. BRANCH. HL. CABELL. 


BRANCH,CABELL & CO. 


Bankers, 
RICHMOND, VA., 


Mephess £e%, York Hock Exchange, ¥ York 
State aad Municipal Bondsa Specialty. 
Private wires to principal trade centres. 

















Pennsylvania Central Brewing 6s. 


AND ALL OTHEREASTERN PENNSYLVANIA 
SECURITIES BOUGHT, SOLD AND 
ACCURATELY QUOTED, 





MECGARCEL & BROOKS 
BANKERS, 
423 Spruce Street, - SCRANTON, PENN, 


NORFOLK. 
COBB BROS. & CO., 


BANKERS AND BROKERS, 
NORFOLK, VA. 


New ¥. 
Members: { Nerfois Cotton Machange. 


Private Wires to Principal Cities. 


Mottu, de Witt & Co., 


BANKERS AND BROKERS, 
NORFOLK, VA. 
Members New York and Norfolk Cotton 


INVESTMENT SECURITIES, 
Private Wire communication with 
LADENBUKG, THALMANN & OO., 
Sew York. 














AUGUSTA, GA. 
SOUTHERN SECURITIES. 


WILLIAM E. BUSH, 
INVESTMENT SECURITIES, 


AUGUSTA, GA. 
CORRESPONDENCE SOLICITED. 








SOUTHERN. 
Hugh MacRae & Co., 


BANKERS, 
Dealers Sogghern Investment fe- 
eourt f Every Descrti 


ption. 
WILMINGTON, N, O., 
AyD 
WASHINGTON, BD. ©. 
408 Colorado Building. 





AUGUSTA. TOLEDO. 
John W. Dickey, BONNER & COMPANY 
BROKER, Bankers and Brokers 


HIGH-GRADE 
Investment Securities 








BUFFALO. 





JOHN T. STEELE, 
821 Fidelity Trust Company Building, 
BUFFALO, N. ¥. 


Broker and Dealer in Buffalo and 
Western New York Securfties. 





OMAHA. 
SAMUEL BURNS JR, 


arte 


ATLANTA 





4 Bret Prd. to pee 6%. 





aaa 








OTTO MARX & Co. 
BANKERS AND BROKERS, 
BIRMINGHAM, ALABAMA, 
STOCKS AND BONDS. 


=== 
LOUISVILLE. : 


L. 3. McHENRY & CO. 
Southern Investment Securities, 
LOUIBVILLE, KY. 


3. 3. B. HILLIARD & SON, 


{ BANKENS ANP BROKERS. 








STREET RAILWAY SECURITIES 
A Specialty. 





Correspondents, RX. NOREKON & OO., N, ¥. 





DARWIN CG. JONES, 


ATLANTA, GA, 
SECURITIES, NEGOTIATIONS. 


NASHVILLE. 
THOS. PLATER & CO., 
Bankers asd Brokers. 

LOCAL SOUTHERN 

BONDS AND L@ANS., 

Mi MBRCAAL PAPER. 
CGCOULDING MARR, 
NASHVILLE, TENN. 
SOUTHERN 


INVESTMENT SECURITIES, 


LANDIS BANKING CO., 
Telephone and Street Railway 
Securities, 


TENN. 














NASHVILLE, - 
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Financial. 


Financial, 





Cedar Rapids Iowa Falls & North. 5s 
Spartanburg Union & Columbia 4s 
Mobile & Birmingham 4s & 5s. 
Richmond & Mecklenburg 4s. 
Warwick Valley 44s & 6s 
Millen & Southwestern 5s. 
Norfolk & Southern 5s. 
Sumter & Wateree 5s 


Lehigh & Hudson 5s. 
Georgia Midland 3s. 





F, J. LISMAN & COMPANY, 


30 Broad Street. 
NEW YORK. 


169 Enact Jackson Boslevard, Ubieago. 
SPECIALISTS IN STEAM RAILROAD SECURITIES, 
MEMBERS N. Y. STOCK EXCHANGE. 


Land Title & Trust Co. Bidg., 
PUILADELPHIA,. 








Standard Rope, New Securities w. i. 


Kansas City Southern, 6 year 5% 
Notes w. i. 


A.A. LISMAN & CO., 


Specialists in Uncarrent L[asues, 
Tel, 5950-1-2 Broad. 25 Broad St. 


WE ARE PREPARED TO BUY OR: SELL:- 
Westinghouse Conv. Deb. 5s, 1931. 
Pennsylvania Co. New 4s, 1931. 


OFFER:- 
Omaha Water Consol. 5s, 1946. 
Omaha Water ist preferred stock. 
Omaha Water 2nd preferred stock. 


COFFIN & COMPANY, 


BONDS 
25 Pine Street, New York. 
Tel. 6100-1-2-3- 1-5 John. 








WANT: 
Florida Cent. & Penin. Cons. 5s, 1943. 
Sham. Sunbury & Lewis. 2d 6s, 1925. 
N. Y. & Greenwood Lake Ist 5s, 1946. 





McKINNELL, COFFIN & RAWLINS 
Members New York Stock Exchange. 
49 Exchange Place, N.Y. ‘el. 2700-2701 Broa) 





Ft. Wayne & Wabash Val. Traction Co. 
Ist 5s, March, 1934. 
White Plains Lighting Company Ist 5s, 
June, 1938. 


W. A. WILLIAMSON, 


Telephone 6160 John. 55 William S1 





| 





High Grade Bonds 


LEGAL INVESTMENTS FOR 
SAVINGS BANKS & TRUSTEES 


Rhcades & Company, 
7 Wall St., Corner New St., 
NEW YORK. 





LIBBEY & STRUTHERS 


30 Broad Streei 
New York 





Cent. Georgia Cons. 5s. 

At. Coast Line, L. & N. Collat. 4s. 
East Tenn. Reorganization 5s. 
Central Branch, Mo. Pac. 4s. 
Houston & Texas Central 4s. 
Santa Fe Prescott & Phoenix 5s, 
Buftalo & Susquehanna [ron 1st 5s. 
Westinghouse Conv. 5s. 





Blair County, Pa., 3.65s, 1925. 
Carnegie, Pa., 4s, 1934. 

Pittsburgh, Pa. , Sch. Dis. 444s, 1917. 
Atlantic Highlands, N. J., 5s, 1916. 
Park Ridge, N. J., 5s, 1920. 


Lawrence Barnum & Co.. 
BANKERS, 
27 & 29 Pine Street, 


Philadelphia, WEW YORK. Boston, 








BAKER, AYLING & COMPANY, 
50 CONGRESS STREET, BOSTON. 


STEAM RAILROAD 
STREET RAILWAY 


CIRCULARS ON APPLICATION. 


} BONDS. 








High Grade 
Investment Securities, 


List on Request. 


G. W. Walker & Co, 


BANKERS 
Telephoue 445 Broad =.. 
3945 Bread New Vor. 





NEWBORG & CO., 


44 & 46 BROADWAY, N. Y. 
45 NEW STREEr. 
MEMBERS NEW YORK STOCK EXCHANGE, 





Chicago & North Western Rights, 
Canadian Pacific Rights. 





Deal in Bonds; Stocks and Investment 
Securit‘es and transact an arbitra 
business with the principal European 
stock markets. 

seag 
Telephones jena Broad. Cable Addres:: 
4580 “ NEWROSE.” 





High Grade Investment Bonds. 
Canadian Securities a Specialty. 


Hartshorne, Bogert& Battelle 


Members New York Stouk Kxchauge. 


25 Broad Street, 160 St, James Stren, 
New York. Montreal, Canada. 


Teiephone No, 480-1-2 Brus. 





Denver Union Water Co. 
Washington Ry. & Elec. Co. 


Dealt in and accurately quoted. 


MALCOM & COOMBE 


10 BRYADWAY. NEW YORK. 
Members of New Yors Steck Exchange. 


S.C. HENNING & CO, 
New York, Lonxisville, 
MEMBERS NEW YORK STO. K EXCHANGE 
New Orleans Ry. & Light Securities. 
Kansas City Ry. & Light Securities. 


Memphis Street Railway. 
United Railways, St. Louis. 








Warren Bros. & Co. Stocks. 
Lewiston Brunswick & Bath 5s. 
Houston Oil Co. § 
Kirby Lumber Co. Stocks. 

Omaha Water Co. Bonds. 

Hutchinson (Kan.) Water, Light & Power 4s 


H. C. SPILLER & CO., 


Specialists in Inactive Bonds, 
27 State Street - Boston. 


WASTED: 
Bordens Condensed Milk Common. 
New Jersey Zinc. 
International Nickel Common 
Penna. & Mahoning Valley Ry. Com. 
Mobile Jackson & Kansas City. 


FREDERIC H. HATCH, 


ler in Unlisted Securities of Raitroads and other | 
POS Ai the United States and elsewhere 


T-].1116 Broad. 30 Broad St. New York. 





‘ 





State of Tennessee 3s, 1913. 
N. Y. Central 34s, 1997. 

L. & N., N. O. & Mob. Ist 6s, 1930. 
Chicago & Milwaukee Elect. 5s, 1922. 
Saginaw Valley Traction 5s, 1920. 


M. WOLFF, 


Cable Add.,** MOWOLF” 865 Nassau St., N.Y. 
Phones: 7386, 7387 Cortlandt. 
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CREENBRIER RY. 


N Y & ROCKAWAY BEACH 65s 
CENTRAL NEW ENCLAND ists & INCS. 
CLEVELAND LORAIN & WHEELING 5s. 


WE HAVE SPECIAL FACILITIES FOR BUYING AND SELLING STREET: RAILWAY 
IF INTERESTED COMMUNICATE WITH 


BONDS AND STOCKS. 


PFAELZER & Co. 
BANKERS 


BOSTON 


FIRST 4s. 





GEORGE ©. WHITE Jr., 


20 BROAD 8T,., NEW YOKE. 





FOR SALE 


Toledo Traction First 5s. 


Py 3 wend of of Toledo Railways & Light 
oon (A olling entire street railway, 
ent seer "Dusieas of Toledo, 


Price to pay over 5%. 











A. ‘O. BROWN & CO., 
30 BROAD STREET. 


MEMBERS OF THE 
N. ¥, Stock, and Cotton Exchanges, 
and Chicago Board of Trade, 
DEAL IN 
STOCKS, BONDS AND 
MISCELLANEOUS SECURITIES 
IN ALL MARKETS 
Private wires to principal cities. Tel. 5555 Broad 
BRANCH OFFICES: 
Waldorf-Astoria, N. Y. 
Buffalo. N. Y. Scranton, Pa. 
Ciac!nnati, 0. 
Williamsport, Pa. 








Krie, Pa. 
Wilkes-Barre, Pa. 





H.W.POOR & CO., 


INVESTMENT 
SECURITIES 


BOSTON 
33 Coneress ST. 


NEW YORK 
33 WALL STREET 





PROCTER & BORDEN, 


EQUITABLE BUILDING, NEW YORK, 


Detroit & Toledo Shore Line 4s. 
Morgan’s La. & Texas 6s & 7s. 
Des Moines Union Ry. 5s. 

Belt Line Ry. of Montgomery 6s. 
St. Louis Memphis & So. East. 4s. 
Austin & North Western 5s. 
Texas & New Orleans Con. 5s. 


Guanajuato Power Electric Pref. & Common 

Giroux Sugeent “ges 

San Luis M 

Standard Table’ Oil ——- 

American Caramel Preferred & Common 

Kirby Lu Lumber Preferred & Common 
WE BUY AND SELL THESE STOCKS. 

Send for our Lists. 


F. W. MASON & CO., 


53 State St.. BOSTON. 


YIELD 4.75%. 


SLOSS IRON & STEEL CO. 
FIRST MORTGAGE 6s 








@ & A.) Due 1920. 
Gompany earns EIGHT times fixed interest charges. 
Paying 7% on Preferred Stock: 5% on Common Stock 
CIRCULAR UPON APPLICATION. 


PATERSON & HEPBURN, 
20 BROAD sT., New York Oity. 





Vera Cruz & Pacific 4s. 

Union Steel 5s. 

Republic Iron & Steel 5s. 

Rio Grande So., Unguar. 4s. 
United RRs. of San Francisco 4s. 
Milwaukee Gas 4s. 


Rosen, Stillman & Co., 


Members N. Y¥. Stock Exchange. 
80 Pine Street, New York City, Tel. 4540 John, 








Evansville (Ind.) Electric Railway 


North American Building, 
PHILADELPHIA. 


FIRST MORTGAGE 4s, 1921. 
Earnings twice the interest charges. 
50-year franchises purchased from the city. 
Population 75,000. 





25 BROAD STREET, NEW YORK PHILADELPHIA 
4%, 20-Year 
MORTGAGE BONDS 
EDWARD V. KANE & COMPANY. Secured by 


First Mortgages on New York 
City Real Estate 


Deposited with the 
Guaranty Trust Co., Trustee. 


Issued and for sale by 


The Mortgage-Bond Co. 


OF NEW YORK 
Capital and Sarplas, $2,400,000, 
59 LIBERTY ST. 





SCOTT & STRINGFELLOW 


Bankers & Brokers 


RICHMOND, VA. 


From time to time we make studies fan, of Ratneed and 
Industria! properties for the benefit of our 


We cal ein quptedins card oor Geuabie com 
following properties : 


53—Cent. of Ga. Ry. Co. Income Bonds. 
54—American gd & Foundry Co. 
55—Comparison L. & N. and C. & N.W. 
56—Comparison Ches. & O. and N. & W. 
57—Comp. B.&0.,C. &O.andN. &W. 





City of Jacksonville, Fla. 58,1936, 
City of Greensboro, N.C., 4s, 1954 
Georgia-Car. & North. RR.’ lst 5,’ 29. 
Maryland & Penna. RR.’ Ist 4s, 1951. 
Berkshire Street Ry. 1st 5s, 1922. 


Sutton, Strother & Co., 


104 SOUTH CALVERT 8T., 
BALTIMORE, MD. 
Members of Baltimore Stock Exchange. 


A. N. CHANDLER &CO., 





BANKERS, 
111 BROADWAY THE BOURSE, 
NEW YORK. PHILADELPHIA. 


FIRST MORTGAGE 5% RAILROAD, GAS 
AND WATER BONDS, AT PRICES TO 
NET 3% TO 54%. LTtet upon Application. 





Detroit Roch. Romeo & L. O. Ry. 5s. 
Detroit Electric Railway 5s 

Detroit & Flint Railway 5s. 
Detroit & Northwestern Ry. 44s. 
Detroit & Pontiac Railway 4s. 
Niagara Falls Power Co. 6% debs. 


SAMUEL H. BARROWS, 
38 BROAD ST., - - NEW YORK 





30 Pine Street, 


Thom 
Harris K. Smith, 
Herbert 8. Carpen' 


2 WALL StREET - 


20 Broad Street - 


A. H. Bickmore & Co., 


BANKERS 


BONOS of Public Service Cor- 
porations carefully selected 
for conservative investment 
TO NET 434% to 514%. 


New York 





Henry 8. Fullerton 


as L. Manson, 
b rey Fh F, Allen, 
Manson. 


ter, 


THOMAS L. MANSON & OO., 


Members N. Y. and Boston Stock Exchanges. 
Orders Executed in all Markets. 
Tele. 2500 Rector. 71 Broadway, N. Y¥. 


Short-Time Securities. 
tne wires to Boston, Philade|phia, New Haven 


oS ANCH OFFICES; 318 jores Ave., cor. of 196th 


St., 88 Fulton St., 26 West 





BONDS. 
Washi m Ohio & Western. 
Cent. of Ga. Divisional] Issues. 
Fort Worth & Rio Grande. 
Austin & Northwestern. 


WM. A. C. EWEN, 
NEW YORK 





BONDS 


AND ALL UNLISTED MARKETABLE 


SECURITIES. 


W.E.R.SMITH & CO., 


New York, 








INVESTMENT 


SECURITIES 


C. STANWOOD & Co. 


BANKERS. 


95 MILK 


STREET 


BOSTON 















































Se Ee 


a ed 


Sant 8 i 


ee 


ee 


Re RR RR A 


THE CHRONICLE. 





[VoL,. uxxxa, 





—_—__ 





Bew Bork Stock Exchauge Houses. 


—= 





T. A. MIntyre & Co., 


Members of New York Stock Exchange, 


71 Broadway. 


THLEPHONE 7982 CORTLANDT. 





BRANCH OFFICES: 


Delmonico’s, 616 Fifth Avenue, 
Sth Ave. & 44th Street. Corner of 434 Street. 


Virginia Hot Springs. 
Rookery Building, Chicago, Il. 





LINCOLN & CO., 
BONDS 


{8 Wall Street, NEW YORK 





EFFINGHAM LAWRENCE & CO. 


Members New York Stock Exchange, 


STOCKS, BONDS. 


1 NASSAU STREET CORNER WALL. 
Telephones, 7806-7896 Cortiandt 





We Make a Specialty of 
BANK AND TRUST CO. 
STOCKS. 


P. }. Goodhart & Co., 


Members New York Stock 
$7 BROARPWAY, - NEW YORK 


LADD & WOOD, 


Members New York Stock Exchange, 


INVESTMENT SECURITIES. 
7 WALL STREET. 


JOHN C. KinG & COMPANY 


BANKERS AND BROKERS 
18 Wall Street 217 La Salle St. 
NEW YO"K CHICAGO 


New Yerk Stock Exchange 
Chicago Stock Exchange 
Chieage Board ef Trade 








aenee 





Wilson, Watson & Herbert, 


Members N. Y. Stock Exchange, 
Orders Executed fer Cash er on Margin, 
INTEREST ON BALANCES. 
Manever Bank Bidg., NEW YORK. 


Howard Lapsley & Co., 


15 BROAD STREET, N. Y. 
Trameact a General Banking and Stock 
Business, 


ACOOUNTS OF BANKS & BANKERS SOLICITED, 
INTEREST ALLOWED ON PB yt wna 
Private Wires te Cincimnati and 
Braach O@ee, 500 Fifth a 


EX. NORTON & CO,, 


59 Exchange Piace, New York. 








SIMON BORG & CO., 


BANKERS, 
Members of New York Stock Hachange. 
No. 20 Nassau Street, New York. 


High-Crade 
Investment Securities. 








Robert'H. Allen. Stanley D. MoGraw 
William M. Vance. 


ALLEN, McGRAW & CO., 


24 Broad Street, New York. 


Members 
N. Y. Stock Exchange. 


Cc. |. HUDSON & CO. 
Nos. 84-86 WALL ST., NEW YORK. 


Members of New York and Chicago Stock Exchanges 
Telephone 3070 John. 


Miscellaneous Securities 
in all Markets. 


PRIVATE WIRES TO PRINCIPAL CITIE® 











Wu. FaAuNESTOCE, Memb. N.Y. Stock Ex. 
T. J. MUMFORD, R. B. Dopson. 


Fahnestock & Co., 
BROKERS AND DEALERS IN 
INVESTMENT SECURITIES. 
2 WALL STREET-.- 


HARRIMAN & oo. 


TRINITY BUILDING, NEW vorx, 


BANKERS AND BROKERS, 


Dasiness. W make a specialty a eanee 


Investment Securities, 


BRANCH OFFICE, BRISTOL BUI 
500 FIFTH AVENUE, oe, 


etataees, —~ Ln pe my 196 Market st, 
Investment _ 


CHARLES FEARON & 00,, 


Bankers, 


883 Chestnut St., Philadelphia, 


_ § Philade!phia Stock Exchange, 
Members: i New York Stock Exchange, 


PRIVATE WIRE TO NEW YORK. 


A. M. KIDDER &CO., 


BANKERS, 


18 WALL STREET, NEW YORK. 
Established 1865. 
MEMBERS OF NEW YORK STOCK EXCHAN 


pater eaves ape ner as 


RAILROAD BONDS. 
GUARANTEED STOCKS, 


Louis BE. WHICHER. 














CHARLES BH, BAL 
GEORGE xn fern, Specia! Partner. 


BALL & WHICHER 
MEMBERS N. Y. STOCK EXCHANGE 
111 Broadway, - New York 
Tel. 5335 Rector 
Uptewn Omice: § 117 Bitte —— 
Philadelphia Office, 209-210 Pennsylvania Bldg. 





BOODY, McLELLAN&OO., 


BANKERS, 
Ne. 57 Breadway, New York City. 
Members New York Stock Exchange. 


STOCKS, BONDS and INVESTMENTS, 


OrpDeRs ExcuTED 
For INVESTMENT OR ON MARGIN. 


Jobn H. Davis & Co., 


BANKERS, 
No, 10 WALL 8ST., NEW YORK. 
Orders for Stocks & Bonds executed at all exchanges 
Kepecial attention given to supplying high-class 
INVESTMENT SECURITIES, 


MEADOWS, WILLIAMS & CO., 


BANKERS AND BROKERS 
FIDELITY BUILDING. 
BUFFALO 
MEMBERS OF THE NEW YORK STOCK EXCHANGE 











Jacob Rubino, 


8 BROAD 8T., Drexel Blig., NEW YORK, 
BROKER AND DEALER IN 


Railway Bonds, Guaranteed Stocks and 
other Investment Securities 


THAT DO NOT NEED REORGANIZATION 


W. H. Goadby & Co., 


| BANKERS AND BROKERS, 
NO. 74 BROADWAY. NEW YORK. 


R. T. Wilson & Co., 


BANKERS & COMMISSION MERCHANTS 
33 Wall Street New York. 


Publications. 
The Wall Street Journal 

















TEFFT, PARMELEE & NASH, 


BANKERS, 


INVESTMENT SECURITIES, 
MEMBERS N.Y. STOCK EXCHANGE, 
Hanover Bank Bidg., 5 Nassau St, 

Tel, 5400 Rector. 


Huwry G. CAMPBELL, EDWIN P. CAMPBELL, 
JaMEs G. MACLEAN. 


H. G. Campbell & Co., 


11 Wall Street, New York. 
MEMBERS NEW YORK STOCK EXCHANGE 
Securities Bought and Sold on Com- 
mission. 











Parkinson & Burr, 
STOCK BROKERS, 





7 WALLSTREKT, S3 STATE STREET, 
NEW YORK. BosTON. 
Members of New York and Boston Exchanges 





Jas. H. Oliphant & Co., 


BANKERS AND BROKERS, 
20 Broad Street, . . New York. 
pr nr No. 3907 CornTLANDT. 


JAS. H. OLIPH L. NORBIS 
Members Now York Steck Exchange. 


O, J. BRAND, W. R. THURSTON. 
Oo. J. BRAND & CO. 
Members New Yerk Stock Exchange. ; 
74 BROADWAY. 
INVESTMENT SBCURITIES. 


J. S. & R. D. FARLEE, 


MEMBERS NEW YORK 8TOCK EXCHANGE. 
BROKERS AND DEALERS IN 


INVESTMENT SECURITIES. 


11 WALL STREET, NEW YORK. 


R. J. JACOBS & CO., 


41 NEW STREBRT. 

















Bx. Bowron, Mem. N.Y.Stock Bx. Guo, F. NomTon 
INVESTMENT SECURITIES. 


has the largest 
circulation of any 
American Financial Daily 


Members N. Y. Steck Exchange. 
Orders Executed for Cash or on Margin 

















MAR. 31 1906, ] 


THE CHRONICLE 








——— 


Financial, 


Financial. 





1850 1906 
The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK. 
JOHN P. MUNN, M. D..,» President. 





SAMES BR. PEM Eiscwccccccentcsccenenccees Leath 
CLARENCE H. KELSEY, Pres. Title Guar. & Tr. Co. 


WM. H. PORTER..Pres, Chemical National Bank.. 


Company, at its Home Office, No. 277 Broadway, } New 
Yor! 
National Incorporating Co., 
76 WILLIAM ST., NEW YORK, 
WILL 
INCORPORATE YOUR COMPANY 


State, Terri 5 foreign country. I 
formation furnished to Were to peck, yan us 





us 
. Over 1, companies our 


sompany- CORPORATION BLUE BOOK 
| ed wah of corporation laws of leading 


* PREE UPON REQUEST. 








LINCOLN TRUST COMPANY 


Madison Square, New York 





of-town Institutions 


This Company aims to establish with out- 


prove mutually satisfactory and profitable. 


relations that shall 





FRANK TILFORD, Vice-President 
OWEN WARD, 2d Vice-President 
WILLIAM DARROW Jr., 3d V-Pres. 
ROBERT C. LEWIS, Treasurer 








OFFICERS 
HENRY R. WILSON, President 


FREDERICK PHILLIPS, Secy. 
EDWARD C.WILSON, Asst. Treas. 
JOSEPH Z. BRAY, Asst. Secs. 

G. J. BAYLES, Trust Officer 




















Accountants. 


LYBRAND, 
ROSS BROS & 
MONTCOMERY 


Certified Public Accountants’ 


(Pennsylvania) 


Stephen Girard Bulidtng, 
PH'ILADE)!.PHIA. 


Wall Street Kxchange Buliiding, 
NEW YORK 


WM. FRANKLIN HALL. 








Accountant, 
Exchaneve Buildings, 

53 State Street. BOSTON, MASS 
Books audited. Examinations and investiga 
tions conducted with the utmost 
care and etiiciency. 





THOMAS B. DEAN, 


Suecessor to ARCHER & DEAN 


CERTIFIED PUBLIC ACCOUNTANTS 


Wall Street Exchange Bldg., 
41-43 Wall St., - NEW YORK. 
Telephone 4155 Broad. 


J. C. KERR, 


CERTIFIED PUBLIC ACCOUNTANT 
WASHINGTON LIFE BUILDING, 
141 BROADWAY, 
TELEPRONE 6042 CORTLANDT. NEW YORK. 


1,0OMIS, CONANT & OO, 


CERTIFIED PUBLIC ACCOUNTANTS 
30 Broad Street New Yerk. 
Tel, 4968 Broad. 


JAMES PARK & CO,, 


CERTIFIED PUBLIC ACCOUNTANTS 
52 Breadway, New Yerk. 
189 LaSalle Street, Chicage. 


























Akron, Ohio, 


Oakland, California, 


Tacoma and Bellingham, Washington 


have all gone Automatic—Akron for 3000 lines, Oakland for 5000, 
Tacoma for 4000 and Bellingham for 1000. 

Merit, absolute merit, was the reason why Automatie Telephone 
Equipment was selected by the Independent Companies in these cities. 

They wanted the best, the very best in telephone equipment. 





They took their time and looked hard for it everywhere. 


They found it in the Automatic. 


That’s where the{Independent{Companies in all these cities found it 








—they adopted the Automatic— 
Portland, Ore. leton, la. 
Grand Rapids, Mich. Van Wert, Ohio. oogstuck, N. B 
Columbus, Ohio. Battle Creek, Mich. St. . 
Dayton, Ohio. Clayton, Mo. Westeriy” R 
Lincoln, Neb. Pentwater, Mich. Manchester, 
Portland, Maine. Toronto Junction, Canada Princeton, &;: 
Auburn, 'N. Y. Wil , Del. Riverside, 
Lewiston, Maine. 4 Ibuq’ ue, N. M. Allentown o 
City, Towa. Traverse City, Mich. . Neb. 
urne, Texas. ; Auburn, Maine. ‘Wausau, Wis. 
jumbus, Ga. Fall River, Mass. El Paso, 
Bend, Ind. New Bedford, Mass. Havana, x 
pperdesn. 8D. pedtoed. be eg 
Los Angels, Cal. Hopkinsville, Ky. — 


AUTOMATIC ELECTRIC COMPANY, 


Van Buren and Morgan Streets, 


CHICAGO, U. S. As 











Jones, Caesar, Dickinson, Wilmot & Co. 


Certified Public Accountants. 


(ilinets) 




















ALFRED ROSE & CO., NEW YORK: CHICAGO: 8ST. LOUIS: SAN FRANCISCO: 
(New York and Iilinois.), 5¢ William St. Tribune Bidg. Stock Exchange Bide, Mills Building. 
56 Pine street, NEW YORK. 

Tel. 4941 Jobn. PITTSBURGH: ae 1 or 

EKugineers, People’s Savings Bk. Bldg. 3 Fredericks Place, E.C, 9 Queen Street. 
, ¥ by ?| R.A.Lancaster & Sons, |GOODMAN & CO. 

epee eH: =e 41 WALL STREET. 

ENGINEERS. * ‘NEW York, — Securities Bought and Sold 


DESIGN, CONSTRUCT AND OPERATE 
RAILWAY, LIGHT, POWER, 
HYDRAULIC AND 
GAS PLANTS. 


Examinations and Reports. 








171 LA SALLE 8T., CHICAGO 





DBALERS IN 


INVESTMENT and MISCELLANEOUS 
Southern Securities a Specialty. 


on Commission. 
BANK STOCKS 


A SPECIALTY. 





OTTO JULIUS MERKEL 
BROKER 


44 AND 46 WALL ST., NEW YORK. 
INVESTMENT SECURITIES. 
Correspondence invited. 





Cc. B. VAN NOSTRAND, 


36 WALL STREET, 
Investment Securities. 
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Financial 








Dividends. 





THE NEW YORK TRUST COMPANY, |-: 


26 BROAD STREET. 
Surplus and Profits, $10,225,000, 


OTTO T. BANNARD, President, 


Capital, $3,000,000. 


WILLARD Vv. KING, 
ALEX. 8S. WEBB JR., 
MORTIMER N. BUCKNER, Treasurer. 


Vice-Presidents. 


TRUSTEES, 


Chas. W. Harkness, 
James J. Hill, 

F. N. Hoffstot, 

Arthur Curtiss James, 
Frederic B. Jennings, 
Walter Jennings, 
Chauncey Keep, 


Otto T. Bannard, 

8. Reading Bertron, 
James A. Blair, 
Robert W. deForest, 
John B. Dennis, 
Elbert H. Gary, 
Joseph P. Grace, 


HENRY E. AHERN, Secretary 
FREDERICK J. HORNE, Asst. Secretary. 
HERBERT W. MORSE, 2d Asst. Secretary. 


E, Parmalee Prentice, 
Edmund D. Randolph, 
Norman B, Ream, 
B. Aymar Sands, 
John W. Sterling, 


Willard V. King, 
Woodbury Langdon, 
Gordon Macdonald, 
John J. Mitchell, 
James Parmelee, 
John S. Phipps, James Stillman, 
George W. Perkins, Ernst Thalmann, 
Myles Tierney. 








P. A. Valentine, 
CAPITAL AND 


SURPLUS $10,000,000 


‘JITLE GUARANTEE 
AND TRUST COMPANY 


146 Broadway, New York. 
175 Remsen Street, Brooklyn. 
198 Montague Street, Brooklyn Banking Dept. 
Examines &£ guarantees Real Estate Titles. | 
Loans Money on Bond and Mortgage. | 
Furnishes Mortgages to Investors. 


Receives Deposits subject to check, allowing | 
Interest. 


Does all Trust Company Business. 


PINANCE COMMITTEE. 

In Charge of Banking Iaterests. | 
EDWARD T. BEDFORD. 

CLARENCE H. KELSEY. | 
EDGAR L. MARSTON. | 
WILLIAM H. NICHOLS. 
| 
| 


EDWARD 0, STANLEY. 


CLARENCE H. KELSEY President. 
FRANK BAILEY, Vice-President. 


BDWARD 0. STANLEY, Second Vice-President, 
Manager Banking Department. 


CLINTON D. BURDICK, Third Vice-President, 
J..WRAY CLEVELAND, Secretary. 
ARTHUR TERRY, Treasurer. 
PRANK L. SNIFFEN, Mensesr Brooklyn Banking | 





Chicago & North Western 
Rights 

Bourht and Sold. | 
| 


J. W. DAVIS & CO., 


100 BROADWAY, NEW YORK. 


HODENPYL, WALBRIDGE & CO., 


7 Wall St., New York. 
Railroad, Street By. Gas & Elec Light | 


SECURITIES. | 


} 
Wilham Wilson & Sons. Wilson, Colston & Co. 
Established 1802. Established 1867. | 


Wilson, Colston & Co.,| 


Members of Baltimore Stock Exchange, 
BANKERS, 
216 E. Baltimore Street, Baltimore. 
Investment and Miscellaneous Securities a 
p nan and whole issues handied. Exceptional 
for dealing 1m ali classes of Southern 
Bonds. Loans on Collateral Securities pegetiened. 





| 
| 
| 
| 
| 





John MacKay & Co. 


BOND and DEBENTURE BROKERS, 


Government, ry ay Electric Sanwey 
uuu High-Grade Corporatio 
Securities. 


OANADA, 
- Capital ” 


TORONTO, 
Cable Address, 

J. G. ZAcCHRY & Od., 
Telephone BONDS, 46 Wall &t., 


$454 John. New York. 


Sccmrutioe: Bask und Tras: Co- Stocks and Maks Louse 








|A Reliable Western Connection is a 
.'s 


Morristown Trust Co. 


MORRISTOWN, N. J. 


PAYS 5% INTEREST 


ON DAILY BALANCES SUBJEOT TO 
CHECK PAYABLE IN N. Y. FUNDS. 








Se ee $600,000 
SURPLUS & PROFITS... 1,600,000 
PS »600,' 
DIRECTORS 
President. 


Gustav EB. enry F. Taylor 
Luther ec pest Cauldwell, 
ich" Au The 





wh Castles, 
Gas a. “Prehinghuysen Hutchins 
rederi¢ Pi Olcott. F 





aluable Thing 


safe tnvestments in une rapidly crowing 
Pacific Northwes' 


‘Spokane & Eastern Trust Co. 
Spokane, Wash. 
'gtabi'shed as an Incorporated Institution 15 Years 


Capital and Surpius, $226,800 
Depesits, = 8.:72,000 
‘teeeral Ranking Collections. Local Securities 





Investment Bonds. 
March Circular on Request. 


T. W. STEPHENS & CoO., 
2 Wall Street, New York. 





Ladd & Tilton, 


BANKERS, 
PORTLAND, OREGON, 
ESTABLISHED IN 1850. 
RESPONSIBILITY $5,000,000 00. 
Transacts a General Banking Business. 


COLLECTIONS GIVEN v SPECIAL ATTENTION. 


Richardson & Clark. 
BANKERS, 
25 Exchange Street, Providence, R. I. 


Transact a general I banking business. Bonds, 
Stooks and Local Securities. Private wires to 
New York, Boston and Philadelphia. 


MAX B. BORG. 


Miscellaneous Bonds and Curb Securities 
A SPECIALTY. 





COMPANIA METALURGICA MEXICANA, 
March 1 
f the | First io Bonds 8 of ths Poin. 
ay due April ist at ‘the New Work oe Uork Or Oitee of the f the Command 
No: Perea i iatled Ma Maren Dis ween 
record at close of Dusiness on Mareh 24th, ° ¥ 
. NOURSE JR. ~ Secretary. 


AMERICAN TELEPHONE & TELE 
A Dividend TELEPHONE & TELEGRAPH Co. - ee 











Meetings. 


Office o} 
THE BARNEY & Shire c CAR CO 
hio, Lt 16 1906. 
A special meeting o' Stockholders of this 
x be held April to 1906. at the Ges Company's office in 
ooks, ¢ Common and 
Seek, will close Mikron 20 20th and re-open April Spon ferred 
By order o: Board. 
J. F. KIEFABER, Assistant Secretary. 
NEW YORK CHICAGO & ST Outs RR co 
The transfer books of ne Ln gy A ll be closed 
at 3 bay a: ys ay "ob oe pril . 1006, 
be held a Nae Ba" ww will il be reopened Thursdas we 4 
CHARLES F. COX, Treasurer. 


LANs SHORE & MICHIGAN SOUTHERN RY 
transfer books 











of this Company will be clad 

at 3 sduo-cock Re ¥ + on esday, ad 4th, 1906, 
e herd Mai annual meeting of s iders to 
be eld Feud Bat CT will be reopened Thursday. May 


CHARLES F. COX, Treasurer. 
MICHIGAN Central — 2. 
The transfer boo! 
at 3 o'clock P. =. 
Bevheld May 30, and pened 
toe May 3d, will be reo; Friday, ae 4th 
: CHARLES F. COX, Treasurer, 


Aotices. 


Office of the 
NEW YORE CENTRAL & HUDSON 
BIVER RAILROAD CO. 
N. Y., March 21st, 1906. 
NOTICE TO 


the Stockholders of The New 
Hudson River Railroad 


iy called will 
principal office, y 














Alban: 


Rees8 


+ ag position 
of said Konpen from 

dollars 169,000,000), 
ot the L.— of one hundred 

1 two bundred and fifty 
335, 00.000 iris Bea 
par value of one nundred “do 9100) h. 
D. W. PARDEE, Secretary. 


5 3 
re : 
esti 


& 2 
Fy BY 





TO THE HOLDERS OF 
First Mortgage Bonds 
OF THE 
ALBANY & SUSQUEHANNA BB. 00. 
Due April 1, 1906. 
April 2, 1906, 


otice is ‘that or and after 
hereby given ta on 


i 


‘ue assign: 
them as are not pay- 


these bonds will be paid as usual at 
oe & H Company, 21 
THE DELAWARE AND HUDSON 
C. A. WALKER, Treasurer. 





NOTICE. 
American National Bank of 


ag Ie Fg cay ot 
“State of Rhode Island, ‘a cloning 


H. A. HUNT, Cashier. 
Providence, R. I., February i2; 1906. 


A. B. Leach & Co., 


BANKERS, 








Formerly 


Farson, Leach & Co,, 
35 Nassau Street 


140 Dearborn 8t., CHICAGO 





28 State St., BOSTOV 





421 Chestnut St.,) PHILADELPHIA 





20 BROAD 8ST. NEW YORK. 


2806 RECTOR. 




















UMI 
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ss Mvidendis, 


Dividends. 


Divislentis, 





The Farmers’ Loan & Trust Co 
16, 18, 20 & 22 William St., 
New Vork City. 


Coupons and dividends due in April are paya- 
ble at this office on and after April Ist, 1906, 
as follows 
Bellaire Bridgeport & Martins Ferry Street 


Railway Company. 
Cayadutta saentae Railroad Company. 
Chippewa Falls Water Works Company. 
Commercial Cable Company. 
Connellsville Water Compnay, 5%. 
Elmira Water Works ey 
Jeffersonville Madison & Indianapolis Railroad 
Compan.y 
Jefferson City (Missouri) Water Works Company 
Kearney City Water Company. 
Keokuk Water Works Company. 
Marinette City Water Company. 
a & aes Railroad Company, Extension 
Mente, oe ‘Ohio Railroad Company, Car Trust 


Mobile & Ohio Relisoed Company, Equipment 
Agreement, Series I 
Muncie Water Works SMR 


Pittsburgh Cincinnati piceg & St. Louis 
Railway Company . 4+ 444% Series ‘A’”’ and “B.”’ 
ge fy Merchants Bridge Terminal Railway 

St. Paul TGity Railway Company. 

St. Joseph Water ea 


Victoria (Texas). Cit he 
Whitestown Water orks Company - 
APRIL 2ND, 

Hornellsville iors San ay 

RIL 13TH. 1906. 
Escanaba Water mute Compan ny. 

DIVIDENDS. 

APRIL 2ND, 1906. 

Tate-Coy Rapid Transit Company, on Preferred 


APRIL 25TH, 1906. 
Pittsburgh Youngstown & Ashtabula Railway 
Company, on Preferred Stock. 


ef al Rau way GOnrANny 





B ew York, March 
A_ DIVIDEND OF wo" AND ‘ONE-HALE P PER 
er. y been a out of accumulated has 
th eclared on the PREFERRED "stock 


is di: 
of the. “company payable pore 18, 1906, 
holders of record at the close of business April 7, 


The preferred stock transfer books will close at 
12 o'clock noon on Saturday. = 7, 1906, and 
will Feopen at 10 o’clock A. M. on Thursday, ’ April 


19. 
R. D. LANKFORD, Secretary. 
23 Wall Street, New York, March 9, —y 
The transfer books of the Voting Trustees’ for 


ferred — Trust Certificates of the Southern alk 
re, Com 4 WHIC H HAVE ASSENTED 
ION AGREEMENT OF AUGUST Fy 


1902, = close at 12 o’clock noon on Saturday, April 
7, 1906, and wil i reopen at 10 o’clock A. M. on Thurs- 
day. April 19, 
4 is, 9906, the Voting Trustees will be 
to distribute ae above dividend of TWO 
LF PER CENT (24%%) when re- 
ceived by ie among the parties entitled thereto 
as — appear ‘of record on their books when cl 
as a 


ve. 
J. P. MORGAN & CO., 
Agents for Voting Trustees. 


NATIONAL RR. CO. OF MEXICO. 


30 Pine Street, New York. 
Coupons due Apri! ist, 1906, from this Company’s 
First Consolidated Mortgage Four Per Cent Gold 


> 
33 





Bonds will be paid on and after that date at the’ 


office of 
SPEYER & CO., 


24-26 Pine Street. 
E. E. BASHFORD, 
Ass’t Secretary. 





NATIONAL RR. CO. OF MEXICO. 
30 Pine Street, New York. 

Coupons due April Ist, 1906, from this Company's 
Five Per Cent Gold Notes will be paid on and after 
that date at the office of t 

SPEYER & CO., 
24-26 Pine Street. 
E. E. BASHFORD, 
Ass’t Secretary. 





CINCINNATI HAMILTON & DAYTON RAILWAY 
COMPANY 


PERE MAR ep y RAILROAD COMPANY. 
The of bond ce ril ist, — upon the Ee Seer 


& Beit 23 upon | Street, New York: 
CINCINN. ‘aur HAMILTON & DAYTON RAILWAY 


COMP. 
es Dayton & Chicago ist Mortgage 4% 
ul) Notes of 4 il 1, 1 " 
peau TOUR RTE WALL: AD COMPANY — 
Flint @ Pere Marquette lat Mortgage 6 and 4% 
Flint & Pere Marquette Port Huron Div. 5% Bonds. 
TUDBON HARMON, Resolver. 


naw OR Boek EBM ay, 
ONE, AND. ONE-HALF PER CENT on 
ot ‘Deeed ae the "Slee fates 


* GEORGE E. SPENCER, Treasurer. 


+ Coupons of the Ist CITY iene oe bated 





April 2, 


Foe oes rere ty a a 
ea beet York Trust Combay 26 Broad 
H. VISSCHER, 
Treasurer 





Winslow, Lanier & ©o.,.59 Cedar St., 
NEW YORK CITY. 

THE FOLLOWING COUPONS AND DIVIDENDS 
ARE PAYABLE AT OUR BANKING HOUSE ON 
AND AFTER 

MARCH IST, 1906. 


Cleveland & Mahoning Valley Ry. Co., Registered 
5% Bonds. 

Cleveland & Pittsburgh RR. Co., General Mortgage 
444% Bonds. 


Franklin, Indiana, 5s. 
Grant County, Indiana, Gravel Road 6s. 
Lawrenceburgh, Indiana, Refunding 4}4s. 
Marion, Indiana, School 5s. 
Munroe County, Ind., Funding 514s. 
Niagara Falls Power Co., Canadian Collateral De- 
benture 6s. 
Pittsburgh Ft Wayne & Chicago Ry. Co., Ist 
Mortgage 7% Series “D.” 
Pittsburgh Ft. Wayne & Chicago Ry. Co., 2d 
Mortgage 7% Series “K.” 
Pittsburgh Ft. Wayne & Chicago Ry. Co., 3d 
Mortgage 7% Registered Interest. 
Pittsburgh Ft. Wayne & Chicago Ry. Co., Specia 
Guaranteed Stock Dividend 1%%. 
APRIL 3D, 1906. 
Greenfield, Indiana, 5s. 
Pittsburgh Ft. Wayne & Chicago Ry. Co., Special 
Stock Dividend 1%%. 
APRIL 7TH, 1906. 
Portsmouth, Ohio, Street Improvement 5s 
APRIL 15TH, 1906 
Pulaski County, Indiana, Funding 5s. 
APRIL 18TH, 1906 
Greenfield, Indiana, 6s. 
APRIL 20TH, 1906 
Portsmouth, Ohio, Street Improvement Bonds. 





‘THERN MAINE SEAPORT 
FIRST MORTGAGE RAILROAD & RMINAL 


Coupons due April ist, 1906, from the above Bonds 
will be paid after maturity at the offices of Brown 
. : — & Company in New York, “poston and Phila- 
lelphia 
F. C. PLAISTED, Treas. 


UNITED RAILROADS OF SAN FRANCISCO. 
st m the Gen 





that da’ 
ess! rown Brothers & Co., New 
York, Philadelpnia and Boston, and of Messrs. Alex. 
Brown & Sons, Deitiners. 
ORGE E. STARR, Treasurer. 


MINNEAPOLIS & ST. qoute RR CO. 
Coupons due April 1, from Pacific Extension 
bonds of this company will ‘be aay after that date 
upon presentation at the office of the Central 
Company, 54 Wall Street, New York 
¥. H. DAVIS, Treasurer. 





WISCONSIN MINNESOTA ¢ & PACIFIC ; RAILROAD 
COMPANY. 


ms of the First wer teene ante of this 
ue April 1, 1906, will be paid on presenta- 
e office of Bisir & & Co. 

. PHILLEO, Secretary. — 


THE POTOSI & RIO vanes RAILWAY co. 
— = 15 of the First Mortgage Bonds of this 
pany due April ins will be pee on and after April 
ond at the office of th me Pompey. No. 82 Beaver Street. 
RSE JR., Secretary. 


THE GALLATIN NATIONAL BANE: 


w York 
THE 147TH SSE SEMI-ANNUAL 


‘ew York, wate 28, 1906. 
The Directors o 4 Bank have this da y declared | 4 
dividend of Sx F R CENT, free of tax, pares 
pF and tea April ath proximo to D erocktholaten rec 


GEORGE E. LEWIS, Cashier. 


The cou 
Compan 
tion at 








UNITED FRUIT COMPANY 
DIVIDEND NO. 27 
A quarterly dividend of one and three-fourths per 
eent on the capital stock of this Company has been de- 
clared payable April 14, 1906, at:the office @f Ghe Treas 
urer, 131 State street, Boston, Mass., to stockholder 
of record at the close of business March $1, 1906. 
CHARLES A. HUBBARD, Treasurer. 


THB Baas Nene Fark stan SOMO 
Preferred Steck Bt No. 27. 

Board of D have @ this day declared the 
per cent (1% the “Preferred Stok" this 
record at the close pal “Ror 32 1960.2 Z3r0 ROME, ” 








ST. ie 4, ae 


ae Be es 
{fens prae| oe 








@ LienT- 








Coupons due and payable on and _ after 
April 2d, 1906, at the office of the 


COLONIAL TRUST 
COMPANY 


222 BROADWAY, NEW YORK. 


Alamogordo & Sacramento Mountain 
RR. 00.5%. 

American Hawaiian Steamship Co. 1st 
mtge. Series "A”’ 6%. 

American Hawaiian Steamship Oo. 
Series ’’A’’ called Bonds. 

American Steel Foundries 1st mtge. 6%. 

American Tube & Stamping Co. 30-year 
mtge. 5%. 

American Tube & Stampiug Oo. called 
bonds. 

Atlantic Avenue RR. Co. ist mtge. 5%. 

Atlantic Avenue RR. Oo. general 
mtge. 5%. 

Brooklyn Rapid Transit Oo. ist mtge. 
5%. 

Brooklyn Bath & West End RR. Oo. 
general mtge. 5%. 

Brooklyn Bath & West End RR. Oo. 
1st mtge. Series "B’’ 5%. 

Camden Land & Improvement Co. ist 
mtge. 6%. 

Catskill Illuminating & Power Co. 16 
year debenture 6%. 

Consolidated Rubber Tire Co. debenture 
income bonds 2% for year. 

Fultonville Water Co. 5%. 

Kings County Electric Light & Power 
Co. ist mtge. 5%. 

Muskogee Electric Traction Co.5%. 

New Mexico Railway & Coal Co. ist 
mtge. 5%. 

New Mexico Railway & Coal Co. ist 
cons. & col. trust mtge. 5%. 

Norwalk Gas & Electric Co. ist mtgo. 
6%. 

Nassau Electric RR. Co. 1st mtge. 5%). 

Queens Borough Electric Light & Power 
Co. ist mtge. 5%. 

St. Lawrence & Adirondack Ry. Oo. 2d 
mtge. 6%. 

Traders Hygienec Ice Co. 6%.§ 

Ticonderoga Pulp & Paper Co. 6%. 

Thomson Pulp & Paper Co. genl. mtge. 
6%. 

West Penn. Railways Co. ist mtge. 6%. 





ANACONDA COPPER MINING GOmPAny: 
roadway, New Yor 
vidend Noe No. 22), gmountPg 
to ONE DO) 


AND TWELVE 
le A, 1 
CENTS ie oe are, De ee s ae it 19th. ie 
1906, Sod reopen at tenfo" clock AM af 

New York, March 27th, 1906. 





va Ae COMPANY. 


erate 


C, J. BRAUN JR., Treasurer. 





See ANTS’ sarang. 

i Sa and A yj at io A. M., tet 

we quarteriy dividend of ONE AND © 

AS ONE SUARTER OF ONE PES. 
Pia ae 


dividend “ot ONE. At 


Stock will 
of this company record on Apri 
ee 


Moses EL 
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Dividends. 


Financial. 


Financial “a 





Coupoas Maturing April, 1906 
PAYABLE AT THE 


BANKING HOUSE 


N. W. HARRIS & CO. 


Pine Street, Corner William 


Chicago NEW YORK Bostor 
FIRST 
Ada, Minz., Independent School District, 


School Building. 

Anacortes, Wash., School District No. 18. 

Auburn & Syracuse E‘cctric Railroad Co., 
First and Refunding Mortgage Gold. 

Bay County, Mich., Third Street Bridge 
Refunding. 

Chariotte, Mich., Sewer. 

Chehalis Cou:'y, Wash., School Dist. No. 29. 

Daytow, Ia., Water Works. 

Des Moines, Ia., City Railway Co., Refund- 
ing Mortgage Gold. 

Fort Dodze, la.. Re‘unding. 

Galesburg, ti1., Eleciric Light Works. 

Greenville, Tean., Schooi Series **A.” 

{nter-Urbin Railway Co., Des Moines, la., 
First Morizage Gold. 

Jerseyville, ili., Refunding. 

Knoxville, Tenn.. Market School 
Pubiic Improvement. 

Lenox, Ia., Inderendent School District, 
School Funding. 

Manor Field Cish, Richmond Borouwzh, N. Y. 

Menominee, Mich,. Refunding. 


House ; 


Monmouth, Ill. Refunding Water; Water 
Works Refunding. 
Mount Airy, N. C., Water Works, Electric 


Light & Street Improvement. 

New Whatcom, Wash., Municipal Gold. 

Odessa, Mo., Electric Light Works. 

Rock Istand, lil, Board of Education, School 
District Refu ding. 

Salem, S. Dk., Water Works. 

Sandwich, lil, Electric Ligit. 

Schiller Co., Chicago, lil., Funding Mortgage 
Gold. 

Springfield, Vt., Water Works First Series. 

Spring Valley, lil., Water Works. 

Walla Walla, Wa.. .. Schoo! District No. 1, 
Refunding. 

West Piains, Mo., Water Works and Electric 
Light. 

York, Nev., School District No. 12, Refunding. 

SIXTH 
Heary, 1, Water Works. 
SEVENTH 
Marion County, Ore., Schoo! District No. 24 
EIGHTH 

Mitchell, S. Dk., Independen: School District 

Refunding. 
TENTH 
Morgan Couxty, Ga., Court House. 
FIFTEENTH 

Bethany, Mo., Water Works. 

Burleigh County, N. Dk., Refuading. 

Carroll, ia., independent School 
Schoo! Fuacing. 

Chippewa County, Mich., Refunding. 

Clinton County Mo., Funding. 

Winnsboro, S. v., Electric Light and Im- 
provement. 

Woodlawn Township, N. Dk., Refunding. 


District, 





ESTABROOK & CO., 
BANKERS, 
15 State Street, Boston. 


24 BROAD STREET, NEW YORK. 


INVESTMENT SECURITIES. 


GOVERNMENT, MUNICIPAL AND 
CHOICE RAILROAD BONDS. 





HOUSTOM & TEXAS CENTRAL 
First Mortgage Bonds. 


Notice of Bonds Drawn for Payment 


@iThe Houston & Texas Central Railroad Company, 
having in its possession cash proceeds from sales 
of lands covered by Trust Indenture between 
Frederic P, Olcott, the Central Trust Company of 
New York, and the Southern Pacific Company, 
dated April 1, 1890, which are applicable to the 
purchase of the Houston & Texas Central Railroad 
Company’s First Mortgage Bonds, secured by such 
Indenture to an amount sufficient at the price lim- 
ited in said Trust Indenture to purchase and retire 
350 of such bonds, and, it having been found 
that such bonds cannot be purchased at or below 
110 per centum of the par value thereof and ac- 
crued interest thereon, there have been drawn by 
lot, under the provisions of such Trust Indenture 
Bonds secured thereby bearing the distinguishing 
numbers hereinafter stated, te be paid for out of such 
Proceeds of such land sales at the said rate of 110 per 
centum of the par value thereof and accrued interest 
thereon. 

The distinguishing numbers of the bonds so drawn 
or 

5573 
5589 
5598 
5615 


6751 
6793 
6824 


2527 
2579 
2581 
2630 
2631 
2633 
2652 
2677 
2705 
2808 
2819 
2821 
2835 
2847 
2864 
2874 
2878 
2974 


4575 
4592 
4593 
4600 
4633 
4691 
4705 
4736 
4751 
4754 
4793 
4799 


3414 


4816 
4817 


SE38E 


3133 
3142 
3147 
3162 
3191 
3195 
3219 
3237 
3265 
3270 
3278 


SEEEREESEEEE 


2 
a 
zz 


Be 
~ 
8 
- 


1370 
1422 
1423 
1470 
1473 


2443 


gegigeeeee 
SESEEERE 


811 2519 3315 


— 


The bonds bearing such distinguishing numbers 
will be paid for at the rate above mentioned, viz. 
110 per centum and accrued interest, upon presen- 
tation thereof, with all unmatured coupons attached 
thereto, at the office of the Houston & Texas 
Central Railroad Company, 120 Broadway, New 
York City. 

The bonds so drawn will cease to bear interest 
from and after sixty days’ published notice of such 
drawing, viz.: from and after the 28th day of May, 
1906. 

New York, March 29th, 1906. 


Houston & Texas Central Railroad Oo. 
By R. 8S. LOVETT, President. 





MOTTU, DE WITT & CO., 


NORFOLK, VA. 
Members New] York and Norfolk Cotton Exchanges. 


FOR SALE 
$105,000 NORFOLK OITY, VA. 
4% 30-Year Improvement Bonds. 





PRIMROSE & BRAUN, 


New Work Oity Bank, Trust and 





Fire Insurance Stocks. 
58 New Street, - NEW YORK. 


Louisville & Nashville 


Railroad Co. 


GENERAL MORTGAGE. 


THIS IS TO CERTIFY that Three hundred and 
eighty-three (383) General Mortgage Bonds of the 
Louisville & Nashville Railroad Company, num- 
bered as follows, viz.: 
10974 


10983 
11018 


PEEL EL 


ee 
zB 


16175 
16178 
14579 16243 
4583 16310 
ve this day, Thursday, March 22d, 1906, at the 
office of the Central Trust Company of New York, 
been designated for redemption at ten per- 
sum  premfum, ae te fet Gy of dam, By on 
Souetalen ond surrender thereof with unma- 
tured coupons of the same, aus die tu 
ville & Nashville Railroad Company, No. 71 Broadway, 
in the City of New York. 
Interest on said bonds will cease on June 1, 1906. 
CENTRAL TRUST CO. OF NEW YORK, 
By E. F. HYDE, Second Vice-President. 
LOUISVILLE & NASHVILLE RR. CO.. 
By A. W. MORRISS, Second Vice-President. 


g B35 


if 





8, D. Lonive, Homer LoRING 
S$. D. LORING & SON, 


BANKERS, 


64 Devonshire Street, . . Beston. 


INVESTMENT BONDS. 





This Comp offers its facilities 
to those a New Jersey 
depositary. interest is paid 


on accounts ~ ject to check. 


THE PLAINFIELD TRUST COMPANY 


0. T. Waring, President 
A. V. Heely, Vice-President 
Henry A. McGee, Vice-President 
J. Herbert Case, Secretary 





_- Edward F, Feickert Assistant Secretary 
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THE FINANCIAL SITUATION. 


The overshadowing event of the week has been the 
impending stoppage of coal mining in both the bitumi- 
nous and the anthracite coal fields. The joint confer- 
ence of operators and miners from the bituminous 
fields, held at Indianapolis, definitely adjourned on 
Thursday after having failed to reach any basis of set- 
tlement. Fortunately, in this last instance certain 
developments which occurred yesterday tend to mod- 
ify the situation appreciably for the better. In the 
anthracite regions a total suspension of mining has 
already been ordered, beginning Monday morning 
next. ‘This action was taken by Mr. John Mitchell and 
his committee of miners without waiting for the result 
of another meeting of the joint sub-committee of min- 
ers and operators called for Tuesday next, April 3. 
The outlook in the anthracite regions, therefore, is not 
altogether encouraging. 

An outsider cannot help feeling that for the anthra- 
cite miners to precipitate another strike at this time, 
after all the points at issue were so recently decided 
by the Anthracite Coal Commission appointed by 
President Roosevelt at the time of the strike in 1902, 
would be an inexcusable act of folly. That Commis- 
sion put the whole subject of the relations between 
miners and operators on a broad and comprehensive 
basis. It gave the men a 10% increase in wages on 
top of a previous large increase and provided for a 
sliding scale insuring further advances as the selling 
price of coal advances. It also made provision for 
the establishment of a Conciliation Board for the pur- 
pose of settling future differences and controversies. 
This board consists of six members, three being 
employees and three operators, and an umpire may 
also be appointed by one of the Justices of the United 
States Circuit Court for the Third Circuit. It is diffi- 
cult to see how a fairer and more comprehensive 
scheme could be arranged or devised, and no valid 
reason appears why it should not be continued. The 
sliding wage scale, it must be admitted, is an admirable 
contrivance, wages increasing as the price of coal 
goes up and receding as the price of coal goes down, but 
never dropping below the minimum. Furthermore, the 
machinery has been created, it will be seen, for dealing 
with and removing all grievances, real or alleged, as 
they come up. The position of the operators is that 
all the matters in dispute having been so recently 
passed upon and adjusted, continued adherence to this 
scheme is the only wise and safe policy for both oper- 
ators and men. The miners, however, having gained 
such a decided advance in wages on two previous occa- 
sions, are seeking to force a further large concession 
of the same kind. But obviously there is a limit both to 
increases in wages and to reductions in hours. Should 
the miners be successful in their efforts, there must be 
further additions to the price paid by the consumer 
for coal. That is a possibility which cannot .be ex- 
pected to appeal favorably to the general public. 
Very palpably the miners are over-reaching them- 
serves. Their position is an untenable one and they 
should recede from it while it is still possible to doso 
with good grace. Mr. John Mitchell has on occasions 
displayed rare good judgment, and the present furnishes 
him another opportunity for employing the same facul- 
ties, in the interest alike of the men and of the general 
public. The sliding scale of wages enables the miner 











to share in any advance in the price of coal, and an at- 
tempt on the part of the men to obtain more than this 
is clearly ill advised. 

In the case of the bituminous coal-fields the situa- 
tion is not so clearly defined, and matters are further 
complicated by the fact that dissensions have arisen 
in the ranks of the operators. The lot of the soft 
coal operator is at best a hard one. Bituminous coal 
is found in so many different States that competition 
is necessarily very intense and profits are cut to very 
small figures. In some parts of the country, too, 
negro labor is employed to a considerable extent 
at the mines and this class of labor can be more cheaply 
obtained than white labor; yet the product of the 
one comes in competition with the product of the other. 
It will hence be seen that the situation differs radi- 
cally from that in the anthracite regions, where the 
mines are concentrated within a very narrow area of 
territory. It will be perceived, too, that there is 
room for wide divergence of views. The miners de- 
mand an increase in wages here as they do in the 
anthracite region, but this demand rests on a different 
foundation. At the time of the country’s industrial 
setback early in 1904, the bituminous miners yielded 
up a portion of the advance previously obtained by 
them. The operators had determined upon a 15 per 
cent reduction in wages. An agreement was finally 
reached on the basis of a reduction of 5 per cent (or 
one-half the advance granted the previous year) the 
arrangement covering two years, which are now about 
to expire. 

In their final conference this week with the opera- 
tors the bituminous miners changed their request for 
an increase to a demand for the restoration of the 
wages received by them in 1903. All the operators 
seem to be agreed that a return to the high wages of 
1903 would be unwise, but some of them, like Mr. 
F. L. Robbins, of the Pittsburgh Coal Co., which has 
very large contracts to fill, appear to think that the 
acceptance of the 1903 wage scale would be a lesser 
evil than the complete stoppage of work, with all that 
that involves. Furthermore, it also seems tq be felt 
by such operators that consideration should be given 
to the harm which must result to other industries 
from the cessation of coal-mining. In this sense a 
strike in the bituminous regions would be a very 
much more serious matter than a strike in the anthra- 
cite regions. Anthracite coal goes very largely into 
family and domestic use. Bituminous coal, on the 
other hand, is the prime essential to industrial and 
manufacturing activity. The iron and steel indus- 
tries would be seriously crippled if the supply of this 
class of fuel should be cut off or appreciably cur- 
tailed. Having due regard for the welfare of our 
manufacturing interests, every one must share the 
hope that such a calamity as a general or widespread 
strike at the soft coal mines will be averted. Some 
of the operators have made an appeal to President 
Roosevelt for the appointment of a commission to in- 
vestigate conditions and make an award as was done 
in the anthracite regions. after the strike of 1902. 
The miners, however, are fighting shy of the com- 
mission idea, and voted yesterday to let the men 
employed at the mines controlled by Mr. Robbins 
make contracts on the basis of the latter's offer of 
the wages of 1903—instead of insisting that no mines 
should be allowed to work unless all other mines 
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in the bituminous districts conceded the same terms. 
This action improves the situation very materially. 
It would appear to have been a wise tactical move 
on the part of the mine-workers, and it affords assur- 
ance that at least there will be no general strike 
at the soft coal mines. 


of the stock market in face of the threatened labor 
troubles at the coal mines. Of course prices have 
fluctuated more or less, and at times there has been 


weakness, but the undertone has invariably remained | 


fitm. Even yesterday, with the unqualified announce- 
ment in the morning papers that mining would be sus- 
pended next week in both the anthracite and the 
bituminous districts, the effect on values was much 
less than might have been expected. Prices opened 
off about a point, and then recovery ensued. No 
doubt there is a wide feeling that a settlement of some 
kind may yet be patched up, and it may also be felt 
that a general strike involving both soft coal and hard 
coal would be of such unwieldy dimensions that it 
must soon collapse through disintegration. The 
favorable character of some of the annual reports of 
the Vanderbilt roads issued the present week also 
served to impart strength to the market. Some of 
these, notably that of the Lake Shore & Michigan 
Southern, furnish marvelous revelations as respects 
the magnitude of the appropriations out of income 
for improvement and betterment work. Returns of 
earnings, too, for current periods record remarkable 
gains. For instance, the Erie Railroad, which is 
more of a trunk line property than an anthracite coal 
road, in its statement for February issued this week 
reports $922,339 increase in gross earnings for the 
month and $601,348 increase in net earnings. Most 
other February statements have been of the same 
gratifying character, making it evident that the com- 
pilation of earnings of United States railroads for Feb- 
ruary will be much like that reviewed by us last week 
for January, and which showed no less than $26,424,- 
633 increase in gross earnings compared with the cor- 
responding month of last year. Industrial activity 
and good weather conditions furnish the key to this 
striking improvement in the revenues of our transpor- 
tation lines. Of course the character of the returns 
would quickly change with a strike of any consider- 
able dimensions at the coal mines. 





Though it was reported early in the week that a 
large amount of gold would this week be imported 
from Berlin by the bank which has thus far solely 
condueted such operations—the sum engaged, as an- 
nouneed on Wednesday, was only one million dollars. 
It appears probable that this consists of American 
gold coin and that it has been remitted from St. Peters- 
burg to Berlin, for a London cable on Monday stated 
that the $1,250,000 gold which, as reported in this 
column, was engaged last week, was American coin 
from Russia. Moreover, it was regarded by bankers 
in this city as likely that the gold now reported was 
secured by the importing bank directly from the 
Mendelssohns, the Berlin bankers for the Russian 
Government. All doubt as to the kind of gold will, 
however, be set at rest when the consignment that was 
engaged last week shall arrive to-day (Saturday) and 
when the $1,000,000 reported this week shall be 
received next week. 





It is probable that the importation now in transit 
has been effected at a greater profit as an exchange 
operation than was that which immediately preceded 
it, for exchange at Berlin on London was higher and 
sterling at New York on the British capital was lower 
this week, and computations, on the basis of these 
two factors, indicated a profit as an arbitrage opera- 
tion, provided the consignment shall be counted by the 
importing bank in its reserves while the ' metal is in 
transit. Most likely the reason why other’ bankers 
heretofore have not undertaken to import gold from 
Europe, and also why they will not at present assume 
the risk of importations; is' that those who’ are not 
national bankers are unable to employ the gold’ as 
reserve, as can the latter, while it is en route hither. 
If, however, sterling should decline still further and 
exchange at Berlin on London’ continue to advance, 
the opportunity may be offered foreign bankers to 
import the metal, if they so desiré, as an arbitration 
operation independently of the advantage enjoyed, 
as above noted, by national banks having foreign 
exchange departments. It seems possible, though, 
that the supply of American gold in Berlin is so com- 
paratively small that a more general importing move- 
ment might tend to absorb all that is available and 
thus advance the price. 

Probably the reason why the bank importer’s oper- 
tions are now confined to American coin is that bars 
in London have been protected through an advance 
this week in the market price to 77 shillings 10 pence 
per ounce. Moreover, as the Berlin rate for exchange 
on London is at the gold-exporting point, presumedly 
German bankers are shipping bars, these being the 
most profitable forms of gold. Furthermore the Paris 
rate on London is at the gold-import point and it seems 
likely that French bankers, who are seeking gold from 
that source, are also obtaining some of the metal in 
the form of bars from Berlin. It is reported that a 
loan for $160,000,000 is soon to be issued in Paris on 
the Government’s fiscal account, and French bankers 
would naturally desire to procure gold for this purpose, 
thus increasing the demand for bars. 





About five months ago we summarized and re- 
viewed a magazine article relative to the burden of 
public printing, written by a department clerk who 
took a rather discouraging view of the subject, the 
root of the trouble being mainly—as respects the 
quantity of work turned out—that we have in Washing- 
ton an enormous publishing machinery, with some 
thousands of persons to furnish “copy” but not a 
single person to perform the editorial function. About 
two months ago the subject was taken up in an 
Executive order which directed the appointment in 
each Government department of an advisory commit- 
tee to perform this editorial work after a fashion 
upon lines which we sketched at the time. The sub- 
ject has again come up during the past week in the 
form of a joint resolution—which first passed the 
House unanimously and next the Senate—intended 
to put some check upon the flood by authorizing the 
joint printing committee to limit the size of editions 
in every instance. 

One Kansas member said that hydrographic reports 
keep coming and are so full of polysyllables that they 
sound like a foreign language and only the elect 
tearned can understand them; a Wisconsin member 
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rejoined that somebody has lately sent him three- 
volume sets of a treatise on the triacic cephalopod 
genera of America, and he wanted protection. Chair- 
man Landis of the printing committee said there are 
now stored in sundry places in Washington, for a 
part of which $14,000 rental was paid last year, 
more than 9,500 tons of obsolete documents, and that 
at 20 tons per car a train 244 miles long would be 
required to take them away from the city. He added 
that 70,000 volumes of the Congressional Record are 
now stored up annually because nobody wants them. 
After all this, which is partly facetious exaggeration, 
but quite too much bare truth, there is nothing to be 
added except the hope that the habits of Congress will 
not presently make this proposed check ineffectual. 








There was no change in official rates of discount by 
any of the European banks this week; compared with 
last week, unofficial or open market discounts were 
easier at all the chief centres. It is reported at Paris 
that a French loan of from $148,000,000 to $160,000,- 
000 will soon be issued for the Government's fiscal re- 
quirements. One of the London financial papers 
states that arrangements have been concluded for a 
Russian loan of $250,000,000 to be emitted after the 
settlement of the Moroccan differences. We discuss 
the matter in a separate article on a subsequent page. 
The cable reports that settlements for the final instal- 
ment of the Japanese loan, which was negotiated in 
November last year, were effected in London this week. 

The feature of the statement of the New York Asso- 

iated Banks last week was the moderate increase of 
$498,650 in surplus reserve to $6,363,775. Loans 
were expanded by $3,901,200, cash increased $1,549,- 
300 and deposits were augmented $4,202,600. The 
bank statement of this week should reflect, amcug 
other items, the receipt of $602,943 gold from London, 
being the remainder of the consignment of $1,250,000 
which was engaged for import hither on March 13th. 
The $1,250,000 gold which was procured in Berlin last 
week for shipment to New York is expected to arrive 
to-day (Saturday). One notable feature of the Sub- 
Treasury operations this week was the payment into 
that office by the local banks, for the account of some 
of their correspondents in the interior, of an aggregate 
of about $1,000,000 for subsidiary silver coin. The 
Secretary of the Treasury recently announced that, 
owing to the exhaustion of the appropriation therefor, 
the free distribution of such coin would be suspended 
after the end of this month. Consequently banks 
which wished to procure supplies of the coin made their 
requisitions upon the Sub-Treasury this week through 
their New York correspondents. 


The market for day-to-day money was affected this 
week by some calling of loans preparatory to the dis- 
tribution of April dividends. Money on call, repre- 
senting bankers’ balances, loaned at the Stock Ex- 
change during the week at 8% and at 314%, averaging 
about 5%; banks and trust companies loaned at 4% 
as the minimum. On Monday loans at the Exchange 
were at 434% and at 344%, with the bulk of the busi- 
ness at 4%. On Tuesday transactions were at 434% 
and at 4%, with the majority at 444%. On Wednes- 
day loans were at 614% and at 4%, with the bulk of 
the business at 444%. On Thursday transactions 
were at 8% and at 5%, with the majority at6%. On 





the business at 6%. Time contracts were firmly 
held, especially for short dates, early in the week; but 
later offerings were more liberal, and quotations on 
good mixed Stock Exchange collateral were 434@5% 
for all periods from sixty days to six months. The 
demand was light, the majority of the commission 
houses being well supplied, and there seems to be good 
evidence that the larger borrowers have made pro- 
vision, through sterling and franc or other Continental 
loans, for their requirements, at least until the fall 
months. Commercial paper is in good request, 
though chiefly by interior buyers. Quotations are 
5144@5'4%% for sixty to ninety day endorsed bills 
receivable, 5144@514% for prime and 6% for good four 
to six months single names. 





The Bank of England rate of discount remains un- 
changed at 4%. The cable reports discounts of sixty 
to ninety day bank bills in London 34%@34%. The 
open market rate at Paris is 3% and at Berlin and 
Frankfort it is 4%. According to our special cable 
from London, the Bank of England lost £180,125 
bullion during the week and held £38,450,218 at the 
close of the week. Our correspondent further ad- 
vises us that the loss was due to imports of £699,000 
(of which £405,000 from Germany, £80,000 from Aus- 
tralia and £214,000 bought in the open market), to 
exports of £195,000 (wholly to South America) and to 
shipments of £684,000 net to the interior of Great 
Britain. . 





The foreign exchange market was generally lower 
this week. There was only a moderate demand for 
remittance, bankers and others who could defer settle- 
ments preferring to employ their balances in the loan 
markets. Speculators took advantage of the light 
inquiry and of the prospect for dear money on call and 
freely sold bills early in the week, and the news on 
Wednesday of the practical settlement of the Moroccan 
troubles contributed to a sharp fall in sight 
though there was subsequently a partial recovery. 
One feature of the week was a decline in guilders, 
reflecting offerings of these bills against securities. 
Purchases of American railroad properties in Amster- 
dam are reported to have been quite large recently. 
Ordinarily settlements for such purchases would be 
effected principally through Continental centres other 
than Amsterdam, but the condition of that market 
now is said to be such that direct adjustments are 
preferable. The easier tone for discounts in London 
was reflected in a fairly good demand for long sterling 
and at the same time there was some drawing of these 
bills for the extension of foreign loans. Commodity 
drafts, and especially those against grain, were freely 
offered on Monday, but, as usual, they were promptly 
absorbed. Few new finance bills were reported, but , 
there were considerable amounts of sterling and franc 
loans negotiated, the bills being borrowed against 
collateral and disposed of by the borrower, who contrac- 
ted to liquidate the loan by returning the bills in kind. 

There was, as elsewhere noted, an engagement on 
Wednesday of. $1,000,000 gold in Berlin for export 
hither. The remainder of the consignment of $1,- 
250,000—amounting to $602,943—which was engaged 
in London on March 13, arrived on Saturday of last 
week, and the $1,250,000 that was procured in Berlin, 





Friday loans were at 74% and at 4%, with the bulk of 
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(Saturday), leaving the above-mentioned $1,000,000 
from Berlin in transit. 

Nominal quotations for sterling exchange are 
4.83@4 83)4 for sixty-day and 4 8644 for sight. The 
tone was generally firm on Saturday of last week at 
an advance, compared with the previous day, of 10 
points for long to 4 8250@4 8275 and of 10 points for 
cables to 4 86@4 8610; short was unchanged. On 
Monday the tone was heavyjwith a fall of 25 points for 
long to 4 8235@4 8250, of 20 points for short to 
4 8535@4 8540 and of 25 points for cables to 4 8575@ 
48585. On Tuesday short fell 5 points to 4 8530@ 
4 8535, while long and cables were unchanged. On 
Wednesday long recovered 5 points to 4 8240@4 8250 
but short fell 5 points to 4 8525@4 8530 and cables 
5 points to 4 8575@4 8580. On Thursday there was 
a decline of 5 points in short and cables, the former to 
4 8520@4 8530 and the latter to 4 8570@4 8580; long 
was unchanged. The market was steady on Friday 
at an advance of 10 points for long, of 5 points for 
short and of 10 points for cables. 

The following shows daily posted rates for sterling 
exchange by some of the leading drawers: 



































Fri., | Mon., | Tues., | Wed., | Thurs.,| Frit. 
Mch, 23| Mch. 36| Mch. 27|Mch. 38| Mch. 2$| Mch. 30 
60 days|4 83 83 83 83 33 3 
® Brothers & Co..... Sight..|4 86 86 86 86 3634 3634 
60 days|4 83 83 83 83 33 3 
un & Co...... Sight_.|4 86 86 86 86 36 36 
Bank British {60 days|4 83 83 83 83 3 33 
Bank f F 60 aa) 4 833 Fe 8 83 3 3 
ee er ee a 
of Commerce --...- Sight. |4 Fe 87 87 87 56 6 
Heidelbach, Ickei- 60 days|4 83 83 3 3 
heimer & Co......- Sight_./4 8634 | 8634 | 8634 | 86% 614 385 
Lazard, 60 days|4 83 83 83 83 33 33 
hates) | | BM | BY) BY | BY 
Bank of Canada... Signe’ 4 87 86 86 86 86 8634 








The market closed on Friday at 4 8250@4 8260 for 
long, 4 8525@4 8530 for short and 4 8580@4 8590 for 
cables. Commercial on banks 4 8210@4 8220 and 
documents for payment 4 813g@4 8214. Cotton for 
payment 4 8134@4 814, cotton for acceptance 4 8210 
@4 8220 and grain for payment 4 8244@4 8244. 





The following gives the week’s movement of money 
to and from the interior by the New York banks: 

















Received Shipped Net Interior 
Week ending March 30 1906. | N. aa N. "honke, Movement. 
QUFTEREY ....22--eccnccccnen- , 848,000 $7,897,000 |Loss $2,049,000 
GEE sacccescccccccscocctence * $48:000 1,604,000 |Loss 728,000 
Total gold and legal tenders... $6,724,000 $9,501,000 |Loss $2,777,000 








With the Sub-Treasury operations the result is as 
follows: 




















Into Out of Nea Chones in 

Week ending March 30 1906. Banks. Banks. Bank Holdings 
Banks’ interior movem’t as above . 724,000 .501,000 |Loss $2,777,000 
-Treas. oper. and gold exp’ts) 3 150'000 % 6,000 |Loss 1,216,000 
* Total gold and legal tenders. | $30,124,000 | $34,117,000 |Loss $3,993,000 





The following table indicates the amount of bullion 


in the principal European banks: 

















i | March 29 1906. | March 30 1905 
Bank of | 1 " 
| Gold. | Silver. | Total. | Gold. Stiver. | Total. 
England__| oa | 38,450,218 39,758,914.” 39,753,914 
jand..| 38,450,218, -..-.... | 38,450,218) 39,753,914) -...-..- 753, 
France - _.|116,906,336, 42,035,282/158,941,618)110,611,704 44 .022,664/154:634/368 
Germany a} 38,792,000; 12,931,000) 51,723, | 42,950,000: 14,317,000) 57,267,000 
Russia | 92°635,000 4,762'000) 97'397,000 100.495.000, _6.382.000|106.877.000 
Aus.-Hunb 46,089,000, 12.859,000, 58,948,000, 48,181.000 13,008,000, 61,189,000 
Spain _...| 15,078,000 23,849,000) 38,927, | 14,916,000, 20,896,000) 35,812,000 
That ERE 28.297.000 3,855,600) 32,152,600 22,306,000) 3,383,900 25,689,900 
Neth’I’ds_| 6.054.100 6,045,600) 12,099,700, 6,013,700, 6,314,700) 12,328,400 
Nat.Belg.a| 3,422,000 1,711,000 5,133,000 3,254,000) 1,627,000 4,881.000 
8,482 493,772, 136 388, 4 : 09,951,264 498,432,582 


Tot. week 385,723,654 108,0 1 
Tot. prev .383,999,487 107.2 1 


=O 
nue 


09/345;245 497,599.373 


on 
m2 


4. 
81,472 491,280,959 388,2 





a The division (between gold and silver) given in our table of coin and bullion 
n the Bank of Germany and the Bank of Belgium is mad ym the best estimate 
we are able to obtain; in neither case is it claimed to be accurate, as those banks 


b The Aust 
instead of Guiden and Kreutzer. The reduction of the former currency to sterling 
Pounds was by considering the Gulden to have the value of 50 cents. As 

has really no greater value than 20 cents, our cable correspondent in London, in 
order to reduce Kronen to Pounds, has altered the basis of conversion by dividing 
the amount of Kronen by 24 instead of 20 ettuta aan pet 





THE PROPOSED RUSSIAN LOAN .7RRRY) 


With the evident approach’of a’settlement ‘of ‘diplo- 
matic differences at Algeciras, the question of a new 
Russian loan is again coming to the front; naturally, 
it could not be considered until such a settlement. 
Within the past fortnight,Jvery definite statements 
have been put forth regarding the purpose of the Euro- 
pean banking community in this matter. -The loan, 
it is stated, will be for $250,000,000, the amount which 
was named in the original negotiations of last autumn 
—negotiations which, it will be remembered, were 
broken off by the revolutionary uprising. As to the 
terms of the loan, no authoritative details have as 
yet been named. We shall have something to say 
on this point in the course of our discussion of the situ- 
ation which will be created by a renewal of these ne- 
gotiations. 

It may be asked, Has the Russian Government im- 
perative need of this sum of money? Of that there 
can be no question. In his report at the opening of 
the year, the Russian Finance Minister stated the fiscal 
position of his Government as follows (American 
values being here used): 


Ct SN. oc scccaientnbekmesidpmingrnd atsbndel $1,013 900,000 
TRCTRSEIMAET SOVONUII oni ok one ccd nccscwctacdé censv’ 1,000,000 
DUNE DOU n wich sc sigdencsiccdisctindzbne ceuten $1,014,900,000 
From loans to be contracted..................--.-... 240,500,000 
Total estimated receipts. ..................-.....-- $1,255 ,400,000 
CORRS GEORG bi in cikenecinsccdwcduinan~scabee $1,009 ,000,000 
Extraordinary expenditure. -_.................-..----.- 246,400,000 
Tehel NG 6 sii wid dic en Sd cmnccicnwysacnanl $1,255 ,400,000 


It will be seen from these figures that a deficit of 
at least $240,500,000 was reckoned on. It may be 
considerably larger. As a matter of fact, this shortage 
was wholly inherited from 1905; the Minister himself 
remarking that “the expenses of the late war were not 
included in the budget for 1905, in strict accordance 
with the regulations, owing to the difficulty of limiting 
the expenditures to a definite figure.”” In other words, 
the money which is now to be borrowed is to provide 
for the deficit in Treasury finances last year, which 
has thus far been carried along by the makeshift of 
short-term notes, some of them already maturing. 
This leaves the question open, what the outlook 
actually is at the present moment. It has been pointed 
out by European critics that the estimated ordinary 
revenue of the Russian budget exceeds the estimate of 
a year ago by $254,000,000. This is at least an 
optimistic way of looking at the future, considering 
that during the opening months of the year Russia 
was still suffering from the social, industrial and eco- 
nomic disorganization brought about by the strike, 
that its finances have been gravely disturbed ever since, 
and its money market seriously tightened. 

In any case, the supposition that Russia needs the 
$250 ,000,000 named as the sum of her application to 


the loan markets will hardly be doubted. The more 


practical questions are, Where can it. obtain such ac- 
commodation, on what terms, at what price, and with 
what result on the markets generally? So far as can 
be judged from the expression of opinion in Europe’s 
money markets, the loan can be floated with no great 
difficulty. It will be recalled that a similar loan was 
absolutely agreed upon in principle last October by 
the banking representatives of nearly all important 
markets of the world, and that the delegates of these 
banking houses were actually in St. Petersburg con- 
ferring with the Finance Minister when the Russian 
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revolution broke out. That the loan negotiations were 
abruptly canceled, and that the negotiators had to 
withdraw by sea on accountof the tieing-up of railway 
transportation by the revolting citizens, are now 
matters of history. The point to notice is that order 
has been restored in Russia, and that it has at least 
been settled that the existing Government is a safe 
party to deal with in a negotiation of this sort. In the 
eyes of Western Europe, it is safer for the reason that 
the Czar’s grant of personal liberty has placed the 
Government on a surer basis for the future. 

Back of all this, however, lies the fact that Russia is 
obliged to have this money to avert very serious finan- 
cial trouble. Its short-term notes are constantly fall- 
ing due. That its Government cannot provide for 
its current needs, out of its home resources, has 
been repeatedly demonstrated. The condition of 
Russia’s finances has been shown by the con- 
tinuous drifting of gold away from St. Peters- 
burg, which resulted not long ago in a fall of the 
Imperial Bank’s reserve to a figure slightly be’ow the 
ratio to outstanding notes stipulated by the law of 
1897. The Bank, to be sure, has regained a stronger 
position since it reached low level in its report of Janu- 
ary 29. It has somehow managed to increase its home | 
gold reserves; the short-time loan of six weeks ago at 
Paris enabled it to pay its current foreign debts with- 
out very seriously impairing its outside balances, and 
in the meantime $25,000,000 of the notes were re- 
deemed and canceled. But it was obvious that this 
better situation rested as yet on the insecure basis of 
temporary loans, and furthermore that thestrain on 
Russia’s public credit was liable at any moment to 
begin anew. 

France, as the holder of Russia’s old securities in 
bulk, was naturally interested, as it has been before, 
in averting such a crisis, and, fortunately for Russia, | 
France was the market best prepared of any market, 
in the world to provide the necessary funds. Hence it 
is reasonable to expect thatthe coming operation will 
be financed in Paris with the assistance of Berlin. 
Presumably this new loan will be placed at a lower price 
than the bankers had been inclined to grant last Au- 
tumn; for both the shocks on confidence in Russia’s 
governmental position and a heavy fall in price of Rus- 
sia’s own securities have happened since. It would 
be strange if Russia did not now have to raise its bid. 

The influénee of this $250,000,000 Russian bond ne- 
gotiation on the other money markets is not entirely | 
easy to predict. Abroad, as here, disposable capital | 
has been increasing in enormous volume as a result | 
of the profitable times in trade. But along with this 
increase in supplies of capital, demand, as our readers ' 
know, has increased also in such magnitude as fre- | 
quently to tax severely the available resources. Our, 
own market is an applicant at the doors of European | 
investors to place our own new securities; England, | 
whose record of new flotations for the month of Janu- 
ary footed up only $15,000,000, has since then placed 
$100,000,000 on the market, and whereas its January 
total of such issues was the smallest in a dozen years, 
its record for February and March has rarely been ex- 
ceeded save in the Boer War years. To what extent 
this situation will be influenced by the proposed $250,- 
000,000 Russian loan, is no doubt an open question. 
This much may safely be conjectured—that when the 
borrower is so completely at the mercy of the lender as 


| 








he is in the Russian negotiations, terms will be made 
with the utmost care to prevent disturbance of the 
lending markets through a too hasty recall of the capi- 
tal advanced or the gold on which that capital creates 
a claim. With external Russian loans, it has already 
been abundantly proven that this immunity of outside 
markets may be pretty safely granted, for the reason 
that the debts which Russia has to pay in making both 
ends meet on her annual finance account are largely 
payable on the very markets where this fund is to be 
raised. 








THE LAKE SHORE & MICHIGAN SOUTHERN 
ANNUAL REPORT. 


The annual report of the Lake Shore & Michigan 
Southern Railway Co., always an interesting document, 
is this year more so thanever. Both as a further dem- 
onstration of the fiscal policy so long pursued in the 
management of the property, and as a record of new 
operating achievements, the results are certainly note- 
worthy. The report, which covers the calendar year 
1905, comes this time considerably earlier than on 
former occasions. 

The feature, of course, which attracts most attention 
in the case of the Lake Shore report is the large charges 


| to expenses for new construction and new equipment— 


not mere renewals and replacements but actual addi- 
tions. When the preliminary figures for the twelve 
months were made public last December, recording a 
loss in net earnings in face of a further large expansion 
in the gross revenues, we pointed out that in the cal- 
endar year 1904 these éxpenditures had included no 
less than $5,557,235 for new construction and equip- 
ment, and we expressed the opinion that the amount 
so included in 1905 (the preliminary statement gave 
no details) could have been no less. It now appears 
from the report that these construction and equipment 
outlays were actually increased in the further sum of 
$1,546,558. In other words, in 1905 no less than 
$3,743,020 was charged to expenses for new construc- 
tion and $3,360,772 more was charged for new equip- 
ment, giving altogether an outlay on these accounts 
in this single period of twelve months in the extraordi- 
nary sum of over’7 million dollars—$7,103,793. Dis- 
cussing these outlays, the report states that the amount 
charged for new construction included heavy expendi- 
tures to increase the efficiency of present structures in 
connection with the four-tracking of the main line to 
meet the demands of increased traffic. The extra out- 
lay for additional cars and engines, it is noted, has en- 
larged the facilities for handling tonnage. 

As is well known, the Lake Shore has long enjoyed 
distinction for its policy in devoting such large amounts 
of earnings each year in the way indicated. A double 
track the entire length was paid for in that manner, 
and third and fourth tracks are now evidently being 
provided in like fashion. But in the late year’s appro- 
priation of earnings for the purposes mentioned the 
company has excelled its own best record. It is to 
be recollected that the Lake Shore is not a system of 
very large mileage, it comprising altogether only a 
little over 1,500 miles. Hence the $7,103,793 charged 
to expenses for new construction and equipment rep- 
resents an average of almost $5,000 per mile of road. 
Another comparison should serve to bring still more 
forcibly to mind the magnitude of these expenditures 
by the Lake Shore. The Pennsylvania Railroad can 
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certainly lay claim to a very distinguished record of 
its own in that particular; the fact is, though, that its 
appropriation for ‘extraordinary expenditures” on all 
the lines directly operated east of Pittsburgh and Erie 
for the same period of twelve months was not very 
much larger than the construction and equipment out- 
lays of the Lake Shore, being $8,424,881. 

Nor can it be claimed that the $7,103,793 charged 
by the Lake Shore to expenses in 1905 constitutes the 
whole of the outlays of an unusual nature made during 
the year in question. As in the case of the Pennsyl- 
vania Railroad, very considerable amounts of im- 
provement and betterment work are always included 
in the maintenance accounts, and when times are pros- 
perous and earnings good, such improvement and bet- 
terment expenditures are sure to run exceptionally 
heavy. An instance of this is furnished in the present 
Lake Shore report. Looking at the details of 
the expenses, we find that expenditures for 
maintenance of way and structures were $1,- 
087,641 heavier for 1905 than for 1904, and 
similarly that expenditures for maintenance of 
equipment were $604,715 heavier. The report tells us 
that almost the entire amount of the increase under the 
head of maintenance of way and structures was “due 
to expenditures during the year 1905 for relaying 
271.95 miles of road with new and heavier rails, prin- 
cipally 100 lbs. to the yard, and to renewing cross-ties 
for 333.86 miles of road.’’ Consider what an extensive 
amount of work this represents—entirely independent 
of the specific charge of $3,743,020 for new construc- 
tion and the further charge of $3,360,773 for new 
equipment. Similarly, in speaking with reference to 
an increase of $394,894 for renewals of equipment, it 
is stated that ‘this account included heavy expendi- 
tures to bring the equipment to a higher standard dur- 
ing the year through the replacement of old and light- 
capacity engines and cars by new locomotives and cars 
of greater capacity.” 

If, therefore, we should attempt to eliminate all the 
items in the expense accounts of an exceptional na- 
ture, it would be found that the total for the twelve 
months approached nearer 9 million dollars than 7 mil- 
lion dollars. But taking simply the $7,103,793 spent 
for new construction and equipment, this is equal to 
14.2% on the company’s capital stock. In other 
words, while only 8% was distributed to shareholders 
in the shape of dividends, the equivalent of 14.2% was 
applied out of earnings for adding to the capacity of 
plant and equipment; even then a surplus of $510,645 
(equal to a little over 1% on the stock) remained on 
the operations of the twelve months, to be applied in 
much the same way. 

Of course, few roads in the country are so situated 
as to be able to carry the policy to the length done in 
the Lake Shore case, but in lesser degree practically 
every system in the United States of any consequence 
is being managed in much the same way. Improved 
earnings are used only to a small extent to enhance the 
income of the shareholders. The bulk of the gains are 
applied so as to bring benefits to the patrons of the 
road—to shippers and travelers. The purpose of the 
large appropriations of income referred to is to cheapen 
the cost of the service to the public in a double way: 
first, in rendering it possible, through the bringing of 
the property to a higher standard of efficiency, to 
handle the traffic more economically and less expen- 





sively per unit of work, and, secondly, in holding down 
capital, as represented by stock and bonds, and upon 
which a return must be earned. The Lake Shore 
would not be in the present fortunate position if the 
policy which we see so strikingly illustrated in the 1905 
results had not been pursued for many previous years— 
in fact, during practically the whole history of the com- 
pany. The benefits here are cumulative, just as they 
always are in matters of wise and far-sighted adminis- 
tration. 

It is to be observed, furthermore, that while thus 
spending so liberally each year of its income, the Lake 
Shore Company is nevertheless practicing the utmost 
economy in operations. No waste is permitted. The 
most careful attention is yet being paid to the minutest 
details, and all efforts are being directed towards 
attaining still greater efficiency in the handling and 
movement of traffic. One illustration must suffice. 
The road in 1905 carried 562,527,979 tons more of 
freight one mile than in 1904, the increase being almost 
12%. But the trains did this additional work by run- 
ning only 448,807 more miles, an increase of but 6%. 
The result was another noteworthy addition to the 
train-load, bringing the average number of tons of 
freight (including company freight) carried per train 
mile up to the remarkably high average of 654 tons. 
Nothing could indicate more plainly than this the 
all-around advantage which attends such a broad and 
far-sighted policy as that pursued in the Lake Shore 
case. 


JUSTICE GAYNOR AND PROPERTY IN 
PUBLIC FRANCHISES. ‘ 

We are surprised that so little has appeared in the 
public prints in reprobation of the sentiments ex- 
pressed and in correction and refutation of the many 
misleading and erroneous statements made by Justice 
Gaynor in the address delivered by him at New Ro- 
ehelle the first Sunday of this month. Leaving entirely 
out of consideration the question of the propriety of a 
judge heatedly discussing questions on some phase of 
which he may at any moment be called upon to pass 
in his judicial capacity, the doctrines enunciated by 
him on the occasion referred to were startling in the 
extreme. 

A good clue to the nature of his remarks is found in 
the following declaration, which appears near the open- 
ing of the address: “The intelligent people of this 
country are finally making up their minds that they 
will no longer suffer such a condition to be created 
or fostered by the abuse of the public fran- 
chises of the country, under which our public 
service corporations exist, and they are prepared 
to elect legislatures and courts and public officials who 
will even resume such franchises, take thern back, 
unless such abuses are stopped.” The italics in this 
sentence are our own. Observe the evident satisfac- 
tion with which reference is made not only to the 
idea of the election of legislators and public 
officials at the behests of unreasoning public 
clamor, but also of the courts. It is well known that all 
acts of public franchise corporations which do not suit 
the popular desire, even though they be legal and en- 
tirely fair, are characterized by the sensational press 
and those to which it caters as “abuse.” In effect, the 
language encourages this element in society in its atti- . 
tude of unjustifiable hostility and suggests the election of 
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judges who shall be permeated with the same notions— 
not judges who will decide things according to the right 
and wrong of the matter, without fear or prejudice, 
but judges who will make their decisions accord with 
public prejudice and public clamor. In other words, 
the electors at the polls would decide questions of law 
and equity and the judges would simply register their 
decrees. 
The expression we have quoted is not an isolated 
one of its kind. The address overflows with similar 
statements and declarations. Gas companies and 
street railways are particularly the subject of his en- 
mity. It is not that he condemns illegal things and 
asks that remedies be found for bringing the offenders 
to book. On the contrary, he does not hesitate to 
say that the things which'‘meet with his condemnation 
are in entire conformity to the law. Here is a good 
specimen of his remarks. The extract deals with the 
Brooklyn City Railroad. We quote from the report 
of the address given in the “Brooklyn Daily Eagle”: 

“Over in Brooklyn the case is the same. The great 

Brooklyn City Railroad Company has leased its system 
to the Brooklyn Heights Company for 999 years, the 
lessee to pay it an annual dividend of 10% on its $12,- 
000,000 of stock and pay the interest on its equal 
amount of bonds. So all that the directors of this great 
company have to do is to meet once a year, receive the 
check for this 10% dividend, pay it out,and adjourn 
for another year. It has gone out of the railroad busi- 
ness—does nothing but collect this big dividend. How 
long is it to be supposed the public is going to put up 
with that? For 999 years? No, nor for nine years, 
maybe. What must be the mental and moral condition 
of the people into whose heads it could lodge that an 
intelligent and educated people would put up with such 
a thing for 999 years? It is all in accordance with the 
letter of the law, to be sure; but such laws are not to be 
eternal, to say the least.” 

How long could property rights be maintained 
if the ideas here advocated were carried out? He 
admits that the lease is a legal one. On the 
strength of this lease, made with the sanction of the 
law, investors large and small have bought this stock 
for the income which it yields. Judge Gaynor would 
disregard these legal rights, these investors, tear up the 
lease, destroy the property of the investor—leaving 
him. without remedy and perchance penniless. He at 
the same time seeks to convey the impression that the 
company which controls this lease and pays the divi- 
dends under it, namely the Brooklyn Rapid Transit 
Co., has had a very prosperous existence. As a matter 
of fact the Rapid Transit. Co. has never paid a dividend 
aad is putting $3,000,000 to $5,000,000 of new capital 
iato the property a year in order to protect the original 
investment. Nor is any mention made of the fact 
that the Rapid Transit Company is a reorganiz- 
ation of the old Long Island Traction Co., that in 
fie reorganization the stock was cut down $10,- 
000,000, and furthermore that the Long Island Trac- 
tion shareholders were obliged to pay an assessment of 
$10 a share. Obviously it would not have answered 
t> have said anything about capital contraction and 
capital assessment, when the whole address was de- 
voted to holding up to detestation capital inflation 
and dividend returns. 

In speaking with reference to the Subway in this city, 
he made some statements that were not only posi- 
tively misleading but entirely out of alignment with 


“But here we have a piece of financing at the pub- 
lic expense for the benefit of a few private individuals 
the like of which is not to be found in the whole world. 
And it was all done in strict accordance with statute 
law. . . . What is its history? Why, it is very 
brief. The building of the ross and the track cost 
$35,000,000. Some think a coterie of private persons 
or bankers produced the money. Why, not so much as 
one dollar. The City of New York paid every dollar 
of it. But the day the work was completed and every- 
thing was ready for the trains, did the city own it? Was 
it the city’s to lease to the highest bidder or operate it 
itself if it saw fit? Not at all; it belonged to the con- 
tractor who built it for the city with the city’s money 
for a term of 50 years, with the right of renewal for 25 
years more. That means forever, for all practical pur- 
poses, for the tunnel will be obsolete in 75 years. If it 
be then of any further use it will have to be rebuilt. 
But some say it is only for 75 years, as though they were 
saying 75 days. Think of the changes that will take 
place here in 75 years. Even a child born to-day will 
not be alive then. And what does the city get? Why, 
it borrowed the money at from 3 to 344% and the com- 
pany that has got the tunnel has to pay that interest 
back. . . . The contract provides that in addi- 
tion to paying the said interest on the city’s bonds the 
contractor shall also pay the pitiful sum of 1% yearly 
on the cost to the city, viz., on the same $35,000,000, 
which is $350,000, and which makes 4 to 414%, inter- 
est in all to the city, which is nothing but moderate 
interest on its money. Those who have the tunnel 
incurred no expense whatever except the putting in 
of the power and the rolling stock, and I think most 
of us know that that cannot be very large. Yet 
they have their company already capitalized at 
$35,000,000, which, by a striking coincidence, is the 
amount the city, not they, put into the work. 
We all know without being told by great financiers 
or public officials that 1% will equal and pay 
off the principal in 100 years. But these financiers 
and officials told us more, namely that if the city will 
just invest that 1% and invest and compound the 
interest on it, that in that way the principal will 
be paid in 60 years or something like that. Just think 
of that; not only that 1%, but any interest we can make 
on it must go to the credit of these financiers as payment 
for the cost of making the tunnel. And yet there are 
some good people who gravely say to you, ‘Why, the 
$35,000,000. is to be paid back by the capitalists who 
took the tunnel off the city’s hands,’ and other good 
ae oy do not yet know that the city paid the money to 
uild the tunnel and say, ‘Why should not Mr. Banker 
So-and-So, who stepped in and risked his capital in 
building the tunnel, be allowed to have the tunnel and 
make a good thing out of it?’ do not yet know 
that no individual put up or risked. a dollar, that the 
tunnel was built of the city’s money wholly 
And yet this business was done by ‘leading’ citizens, 
as they are called—‘misleading’ citizens some prefer 
to call them.”’ 


It will be{moticed we are told the company put 
no capital of its own into the enterprise, that the 
cost of power and rolling stock could not have been 
very much, that “no individual put up or risked a dol- 
lar.”” What are the facts? Justice Gaynor could have 
ascertained them for himself if he had been so minded. 
Indeed, explicit figures were appearing in the newspa- 
pers regarding the matter at the very time that he 
must have been preparing his address, and he can 
hardly have failed to see them. Under date of Feb. 15, 
President August Belmont addressed a letter to the 
New York “World,” correcting misstatements that had 
appeared respecting the cost of equipping the Subway. 
This letter subsequently appeared in other papers, 
and Mr. Belmont also elaborated the facts contained 








truth. Take the following, for example. 
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letter and from the interviews were printed in our rail- 
way news department on Feb. 24, page 452. Instead 
of the equipment having cost little, Mr. Belmont states 
that the cost has exceeded $23,000,000, against 
vouchers in hand, and the amount still to be paid will 
carry the total up to nearly 25 million dollars. The 
amount refers only to the equipment of the Subway. 
Furthermore, there will be an addition of $1,000,000 
to $2,000,000 more on account of the Brooklyn ex- 
tension of the tunnel. It is hence obvious that if the 
city itself had undertaken to operate the tunnel, as 
urged by Justice Gaynor, it would have had to spend 
some 25 to 27 million dollars additional. And this rep- 
resents money invested by the company in this item 
alone, not to speak of other investments that the Inter- 
borough Company has made. 

We have here a fact which is constantly overlooked 
by those who urge city operation of the Subways—that 
the cost of building the tunnel or Subway forms only 
one element in the total cost, that besides this original 
outlay the city would have to make further large out- 
lays, just as the Interborough Company has, for power, 
power-houses, sub-stations, cars, and the various other 
accoutrements and appliances needed in the operation 
of the road. Justice Gaynor would have the public 
believe that those who put their money into the Inter- 
borough Company incurred no risk whatever. In truth 
they ran very great risks. Of course the Subway is now 
an assured success and earning profitable returns for 
those who put their money into the enterprise; but 
such success was by no means regarded as a foregone 
conclusion at the time the venture was begun’. Indeed, 
even after bids for the construction of the Subway had 
been reéeived, there was serious doubt as to whether 
the necessary financial backing for the scheme could 
be found. And if Mr. August Belmont had not stepped 
in and come to the rescue of John B. McDonald, the 
contractor, it is open to question if the Subway would 
even yet be an accomplished fact. No one can have 
forgotten with what rejoicing the news was received 
that the project for an underground road, which had 
been agitated for so long, was at last to be carried out. 
The men who are now called “misleading citizens” were 
then held up to exaltation. 

A Rapid Transit Commission was appointed as early 
as 1875. It was not until Jan. 15 1900 that bids were 
received for the Subway, and the latter was opened 
with very elaborate ceremonies.on Oct. 27 1904. There 
was only one other bid besides that of Mr. McDonald. 
In the very artistic and comprehensive book entitled 
“Rapid Transit in New York City and Other Great 
Cities,’ prepared for the Chamber of Commerce by a 
special committee in recognition of services of members 
of the Chamber on the Rapid Transit Commission, an 
outline is furnished of the difficulties that still had to 
be surmounted after bids had actually been received. 
Even after Mr. McDonald had been notified that his 
bid had been accepted, it was by no means certain that 
the contract would be executed by him. He was re- 
quired to furnish a continuing bond for the payment 
of rent, &c., in the sum of $1,000,000, and at the 
same time to deposit with the Comptroller securities 
of the value of $1,000,000, which were ultimately to 
be substituted for the bond of that amount. A con- 
struction bond of $5,000,000 was also required. When 
the bid was accepted by the city, no provision had been 
made for the capital necessary to execute the contract 





Mr. MeDonald’s efforts to obtain financial assistance 
from the surety companies failed. Although the plans 
had been pronounced feasible, capitalists were timid 
about investing. This was due, we are told in the book 
referred to, not so much to the magnitude of the sum 
needed to build the road as to feelings of uncertainty 
in regard to its earning power when completed. The 
scheme was regarded as a colossal experiment. A few 
days before the expiration of the limit of time, Mr. 
McDonald sought the assistance of August Belmont, 
which was given, and the enterprise saved from failure. 

This is the arrangement which is now being de- 
nounced by Justice Gaynor, who tells us with @ 
strange disregard of the facts, that there were no 
risks whatever connected with the venture. The 
circumstances just narrated demonstrate that the risks 
involved were regarded as very grave. Moreover, the 
city secured surprisingly good terms. The interest om 
the bonds issued by it for the construction of the Sub- 
way, now amounting to about 38 million dollars; 
is repaid by the Interborough Company as it falls due, 
and in addition the company is obligated to begin the 
payment out of its earnings of 1% additional each year 
towards the sinking fund for the amortization of the 
bonds issued for construction. At the end of fifty years: 
therefore, the city will have all its outlay reimbursed 
to it, principal and interest. Furthermore, in the in- 
terval of construction, as we have already seen, every 
precaution was taken to protect the city’s interests. 
It is also to be noted that when it became certain that 
the tunnel was to be a success and bids were opened 
for its extension to Brooklyn, the city succeeded in 
obtaining still more advantageous terms. The muni- 
cipality will have to issue only $2,000,000 of its own 
bonds for the tunnel under the river to Atlantic Ave.; 
whereas the estimated cost is close to $10,000,000. 
With the opening of this extension, moreover, passen~ 
gers will be carried to the City Hall in Brooklyn and. 
the Long Island RR. Station (at Flatbush Ave.) 
without the payment of any extra fare. 

It seems surprising that arrangements so generally: 
favorable to all interests—to the traveling public ag 
well as the city—should be so harshly criticized, simply, 
because those who were willing to put their money at 
risk should now be making profitable returns as the 
result of their faith and foresight. And it certainly. 


.does not lend dignity to the Bench to have a Supreme 
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AGRICULTURAL INSTRUCTION BY RAILROADS. 


Several years ago we gave some account of pioneer 
work by certain railroads penetrating new territory; 
in addition to the colonizing work which some such 
roads have for many years carried on with an energy, @ 
system and a well-directed foresight of which the gen- 
eral public probably have only a very slight knowledge. 
We recall one significant story told by a ‘‘publicity”’ 
agent, how, when he entered upon his duties the first 
instruction he received was to travel over the line for 
six months and look out of the car window; he did this, 
and, having the seeing eye and the ready power of de- 
duction which he was believed to have, he noted how 
one producing plant might be successfully set up at this 
point and another one at another point; he was meant 
to be an advance agent of development, and so’ he 
proved to be. In some sections roads have fitted up 
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road-making trains, which stopped at intervals, gave 
practical instruction in making good roads, and when 
they moved on left behind a sample of such road, to 
serve as a permanent object lesson and a lump of leaven. 
Other cases of pioneer work included a careful study of 
what new crops might probably be grown to advan- 
tage in each section, this practical assistance to the 
farmer being furnished without charge and pleas- 
antly, because of the obvious interest of the company 
in development along its line. 

This is recalled to mind by an account in the “Rail- 
way Age’’ of a further step in the same direction. Cer- 
tain roads—among them the Chicago Burlington & 
Quincy, the St. Paul, the Illinois Central, the Great 
Northern, the Canadian Pacific, the Northern Pacific 
and the Union Pacific—have taken up an extended 
employment of lecture trains by means of which to 
bring the benefits of the agricultural colleges to the 
farmer who cannot attend, or is not yet sufficiently in- 
terested to desire to attend, these agricultural colleges. 
The chief topics covered are selection of the best seeds, 
crop rotation and care of the soil; in some cases, also, 
where a wide region is mostly given up to one product, 
an effort is to be made to interest the farmer in others, 
so as to avoid exhaustion of the soil and complete fail- 
ure of yield in some year when climatic conditions may 
be unfavorable to the one present crop. 

The roads make up lecture trains of four or five cars, 
including a sleeper; a projection lantern at one end 
makes a lecture hall of a car, and the speakers are from 
the State agricultural college. So that no time need 
be wasted, the coming of the train is well announced 
in advance; the train is side-tracked at suitable points, 
and at intermediate points some roads pick up the 
farmers and take them to the scene and return free. 
At first the farmers did not take kindly to the idea, and 
much talking was done in nearly empty cars; but now 
the thing has won attention and goodwill, and already 
am increased attendance in the agricultural colleges is 
noticed. 

It is also announced that a farmers’ institute on 
wheels will start on Wednesday next from Mt. Hermon, 
Mass., over the Boston & Maine, and run to Haverhill; 
as respects Massachusetts, the State agricultural col- 
lege is chiefly engaged, but the train is to go through 
New Hampshire and Vermont, equipped there by the 
experiment stations and allied agricultural organiza- 
tions. 

How suggestive this is need not be argued at length. 
We have often pointed out—what ought to be too obvi- 
ous for anybody to fail to perceive it—that the notion 
of a railroad as a devouring monster is of the night- 
mare sort; for however a road may commit incidental 
wrongs upon individuals, and however bad it might 
desire to be, if the country which it served did not 
thrive, it would die of starvation. The people as a 
whole must thrive, or the road is doomed. Yet, while 
regulation and ratemaking by some outside commis- 
sion continues to occupy most of the time of Congress, 
the railroads are pushing on new building into terri- 
tory still without sufficient service, and working in 
such ways as narrated above for developing the re- 
sources of the country and increasing agricultural pro- 
ductiveness. 

All this is characteristically American, both in the 
conditions which make it possible and in the ingenuity 
and enterprise which are directed to those conditions. 





They prove anew—what one would be amazed (if he 
had no experience in popular delusions) to find could 
ever be doubted by any person of ordinary intelligence 
—that there is a community of interest between rail- 
road and the people, arising in the fundamental fact 
that both desire to live and each is necessary to the life 
of the other. 








RIGHT OF A BROKER TO SELL A CUSTOMER’S 
STOCK WITHOUT NOTICE. 

Inquiries have come to us concerning the purport 
and bearing of the decision handed down by the 
Court of Appeals of this State last month, holding 
that a sale by a broker of stock held for a customer 
without notice of the time and place of sale constitutes 
a conversion, and renders the broker liable to the 
customer for any damages sustained by the latter. 
The question which arises is whether this decision is 
likely to interfere with the prevailing practice of selling 
out stock where the customer fails to put up the requi- 
site margin to protectit as the market price goes down. 
A recital of the facts will show that there were special 
features and circumstances connected with the suit 
in which the present decision has been obtained, and 
furthermore that the decision itself contains qualify- 
ing clauses that divest it of much of its significance. 

It appears that on April 21 1900 a certain firm of 
brokers, the plaintiffs in the present action, bought 
stocks for a customer without requiring the advance 
by him of any margin. After having carried the stock 
for him in this wayfor several months, they requested 
him to receive the same and pay the purchase price 
thereof, together with the firm’s commissions. The 
customer did not comply with this request, and ac- 
cordingly, under date of Aug. 8 1900, the brokerage 
firm sent him a letter containing this statement: 
“Inasmuch as the stock has not yet been sold we 
wish to give you a further opportunity to take it up 
or to supply us with sufficient margin to carry it if 
you so desire. If, however, you do not make suitable 
arrangements in this respect before Monday next 
(Aug. 13), we shall sell this stock for your account 
and hold you responsible for the loss.” The required 
margin not having been furnished, accordingly on 
Aug. 13 1900 the stocks were sold by the brokerage 
firm on the “curb.” The sale resulted in a loss with 
which the firm undertook to charge the customer in 
the present action. The trial judge ruled that the 
amount of the broker’s recovery was not to be reduced 
by reason of any irregularity in the notice of sale or 
by any irregularity in the sale itself. To this ruling 
the defendant excepted; he also excepted to the ruling 
of the Court on another peint which is not material 
to the main question at issue here. The brokers re- 
covered a verdict for the whole ‘amount claimed. 
This judgment was unanimously affirmed on June 20 
1904 by the Appellate Division of the Supreme Court 
in the First Department. The Court of Appeals, 
however, now reverses the judgment and has ordered 
a new trial. 

The opinion of the Court of Appeals was written 
by Judge Willard Bartlett. He reasons that although 
the brokers advanced the whole of the amount neces- 
sary to purchase the securities instead of only a per- 
centage thereof (which has come to be commonly 
known as a margin) the felation between them and 
their customer was that of pledgees and pledgor in 
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accordance with Markham vs. Joudon (41 N. Y. 235) 
and Baker vs. Drake (66 N. Y.518), and many other 
cases in this State based upon speculative stock trans- 
actions. Under the contract, arising by operation 
of law, out of the relation between the parties, a sale 
of the stock by the brokers, without notice of the time 
and place of sale, constituted a conversion, in the 
absence of an agreement dispensing with such notice 
or providing for otherwise disposing of the pledged 
property. No stipulation of the kind existed in the 
case under review. This being so, the Court con- 
siders the brokers’ notification of intention to sell 
the stock as per their letter of Aug. 8 1900 de- 
fective and insufficient. “It contained no statement 
of the time when it was proposed to offer the stock 
for sale, nor any intimation whatever as to the place 
at which it would be sold. The language was such, 
it is true, as to convey the idea that no sale would be 
attempted before the following Monday, but there 
was no other indication in reference to time. It was 
impossible to gather from the terms of the notice 
whether the sale would take place on Monday, or a 
week or a month thereafter, or on any day in tie 
intervening period. As to the proposed place of sale, 
the notice does not contain a scintilla of information. 
It requires only the most cursory reading of the letter 
to lead to the conclusion that if the defendant was 
entitled to any notice at all of the time and place of 
the sale of the stocks which the plaintiffs were carrying 
for him, such notice was not furnished by that letter.” 
It had been contended that the customer was not 
entitled in this instance to any notice of sale whatever, 
because by his answer and upon the trial he had taken 
the position that the stocks were purchased under an 
arrangement whereby the brokers were bound to sell 
them for his account, after carrying them a few days, 
when instructed to do so; that the purchaser ordered 
them to be sold within three days, and that the brokers 
neglected to comply with the order, by reason of 
which fact he sustained damage in the amount of 
$525. |The jury found against him on this claim, but 
Judge Bartlett says that there is’ nothing in this 
which precludes the cust: mer from insisting that if 
the brokers were carrying the stocks for him under 
his agreement to pay for them when required, as the 
brokers asserted was the fact, they could not lawfully 
sell the stock without notice. The sale on the “curb” 
being, according to this reasoning, without notice, is 
held to have been a conversion. ‘Furthermore, it is 
declared that the trial judge, in holding as he did in 
substance that the sale as made was not a conversion, 
took the.question of the customer’s damages by reason 
of the conversion out of the case altogether—an error 
demanding a reversal of the judgment and a new trial. 
We do not see that there is anything in this decision 
or in the opinion on which it is based that need dis- 
concert brokers in any way. It will be observed that 
the weakness or flaw in the case under consideration 
was the faet that the notice of intention to sell was 
not definite enough to meet legal requirements. 
Obviously, if a like defect exists in other similar 
arrangements, the objections of the Court can be 
easily overcome by making the notice to the cus- 
tomer, as respects language and phraseology, such 
that. it will not be open to the criticism urged in 
the present case. Furthermore, it will be noticed 
that the Court distinctly holds that a sale of stock 





by brokers without notice of the time and place of 
sale constitutes conversion only “‘in the absence of an 
agreement dispensing with such notice or providing 
for otherwise disposing of the pledged property.” In 
other words, all that is required is a stipulation 
or agreement between broker and customer dis- 
pensing with the notice. Obviously such a stipu- 
lation can be readily insisted upon. 








ITEMS ABOUT BANKS, BANKERS AND TRUST CO.’S 

—The public sales of bank stocks this week aggregate 
443 shares, of which 398 shares were sold at the Stock Ex- 
change and 45 shares at auction. An offering of 5 shares 
of Guardian Trust Co. stock, which had not been dealt in 
since May 1903, brought 22514, and was the only transaction 
reported in this class of securities. A small lot of stock of 
the Nineteenth Ward Bank was sold at 310—an advance of 
654% points over the price paid at the last previous public 
sale, made in January 1905. 


Shares. BANKS—New York. Low. High. Close. Last previous sale, 


2373 Commerce, Nat. Bank of 180 186 180 March 1906— 189 
225 Fourth National Bank .. 217 217 217 #March 1906— 215% 
5 Nineteenth Ward Bank. 310 310 310 Jan. 1905— 245% 


40 Northern Nat. Bank.._.. 167 16744 1074 March 1906— 166 
TRUST COMPANY—Nvw Yor':. 


5 Guardian Trust Co_._.- 225% 22544 22544 May 1903— 200 





2 Sold at the Stock Exchange. 

—A New York Stcck Exchange membership was reported 
transferred last week for $86,000. 

—Before the House Committee on Inter-State and Foreign 
Commerce at Washington, a hearing was this week given 
to arguments presented by representatives of the American 
Bankers’ Association'in favor of the adoption of the pending 
measure providing for a uniform formula relating to order 
bills of lading. One of the speakers addressing the Committee 
was William Ingle, Cashier of the Merchants’ National Bank 
of Baltimore, who discussed at considerable length the ad- 
vantages to be derived under the proposed system, and 
pointed out the difficulties growing out of the existing 
methods. It is said that at present the sentiment of many 
House members is against the proposed bill. 

—tThe trustees of the United States Trust Company of 
this city held a special meeting on Thursday when the 
several resignations referred to in this department last week 
were acted upon. William M. Kingsley was chosen to suc- 
ceed James 8. Clark, who retires as Second Vice-President, 
and the resignation of Lyman J. Gage as President was ac- 
cepted, to take effect when the new nominee, E. W. Sheldon, 
qualifies for election. Henry L. Thornell, Secretary of the 
company for nearly twenty-five years, has also tendered 
his resignation. The latter’s action is said to be in ac- 
cordance with his determination, previously announced, 
not to remain connected with the institution in the event of 
the vacancies being filled without regard to his long time 
service and connection with the company. 

—John W. Gates has become a director of the National 
Bank of North America of this city. 

—The Real Estate Trust Company, at 30 Nassau Street, 
this city, is to change its name on May 1 to the Fulton Trust 
Company. The change is made because of the fact that the 
present name conveys a wrong impression as to the nature 
of the company’s business, which in no way embraces real 
estate trading, the institution being devoted to a banking 
and trust business. 

—John W. Platten, a Vice-President of the United States 
Mortgage & Trust Co. of this city, has been elected a member 
of its board of directors. Samuel 8. Campbell, Cashier of 
the Merchants’ National Bank, has been elected a Vice- 
President of the trust company to fill the vacancy caused by 
the resignation last year of Clark Williams, and 8. B. Coit 
has been chosen Assistant Secretary. 

—tTo mark the completion of the first half century of the 
Boston Clearing Huuse, Manager Charles A. Ruggles has 
issued a circular giving extracts from the records, incidents, 
facts. and figures in the history of the association. The - 
Clearing House opened on March 29 1856 with Henry B. 
Groves as Manager. It has always been located on State 
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Street—at No. 65 for twenty-five years, No. 66 for twenty 
years, and thereafter at its present location, No. 84. Mr. 
Ruggles has been the Manager since April 9 1900. 

—The bill providing for a single Savings Bank Commis- 
sioner in Massachusetts, instead of the board of three mem- 
bers as at present, was passed this week by both branches 
of the Legislature. and subsequently signed by the Governor. 
Pierre Jay, Vice-President of the Old Colony Trust Company 
of Boston, has accepted the Commissionership offered him 
by the Governor, and will sever his relations with the trust 
company to enter upon his new duties next month. Clarence 
A. Evans has been chosen Deputy Commissioner and An- 
drew M. Dorr as Chief Examiner. 

—The privileges of the New York Clearing House have 
been extended to the Van Norden Trust Company, whose 
ehec!s will, on and after April 2, be payable through the 
Clesring House. As is known, the Clearing House Associa- 
tion imposes rigorous conditions upon banks and trust com- 
amg whose checks are payable through it. A bank or 

rust company applying for membership must, through its 
board of directors, pass a resolution agreeing to comply with 
all the rules of the Clearing House Association. An exami- 
nation of the applicant institution is made by a bank which is 
already a member of the Association, and another examina- 
‘ion is made by the Association’s Committee on Admissions. 
If any weakness is disclosed by this examination, the appli- 
cant is refused admission. If the report of the examining 
bank and the Committee on Admissions is favorable, the 
proposition to admit the institution is referred for approval to 
the Clearing House Committee. 

With its admission to the privileges of the Clearing House, 
the Van Norden Trust Company must, under the present 
rule, maintain a cash reserve in its vaults of not less than 10% 
of its deposits. The trust company must also make a weekly 
statement to Mr. Sherer, Manager of the Clearing House, 
showing the capital, surplus and undivided profits; average 
amount of loans, bills purchased and investments (not real 
estate); average amount of specie, average amount of legal 
tender notes and bank notes, average amount on deposit with 
other New York City banks and trust companies and 
average amount of deposits. 

~The stockholders of the Jefferson and Monroe banks of 
this city on Monday ratified the plan for the merger of their 
institutions. The Jefferson Bank, which lately increased 
its capital from $400,000 to $500,000, will formally take 
over the business of the Monroe Bank on Monday next. 

—The Mechanics’ Bank of Brooklyn Borough will open its 
fifth branch in that borough in May at 1365 Broadway, near 
Gates Ave. The four branches already in operation are the 
Central Branch, on Fourth Ave. near Atlantic; the Fifth 
Avenue Branch, at Fifth Ave. and Ninth St., the Schermer- 
horn Branch, on Schermerhorn St. near Flatbush Ave., and 
the Twenty-sixth Ward Branch, at Atlantic and Georgia 
avenues. 

~The dividend declared by the National Newark Banking 
Company of Newark, N. J., for the April quarter is 4%, 
instead of 3%, as heretofore. 

—7~Albert J. Wheeler, Receiver of the German Bank of 
Buffalo, has instituted two suits to recover from the directors 
the sum of $752,870. A similar suit brought some time ago 
was demurred to by the defendants, who claimed that the 
causes of action were improperly joined. These demurrers 
were sustained by Justice Kenefick, and it was then stated 
that new actions would be started in which several of the 
defendants would be sued separately. The present suits are 
the result. A third dividend, for 16 2-3%, was recently de- 
clared in favor of the depositors of the bank. The two divi- 
dends previously paid were for 25% each, so that thus far the 
depositors have received 66 2-3%. 

—The directors of the Citizens’ Trust Company of Utica, 
N. Y., have elected Frank H. Doolittle Secretary to succeed 
the late Edward Bushinger. 

—The proposition to increase the capital of the New Haven 
Trust Company of New Haven, Conn., from $100,000 to 
$200 ,000 will be considered by the stockholders at a special 
meeting on April 10. The new stock will be disposed of at 
$125 per $100 share. 

—The John Hancock National Bank of Springfield, Mass.., 
was placed in voluntary liquidation on Wednesday, its stock- 





holders on that day having formally approved the action of 
the directors for the transfer of the bank’s business to the 
Union Trust. Company of Springfield. 

—Samuel H. Ashbridge, President of the Tradesmen’s 
Trust Company of Philadelphia, died at his home in that city 
on the 24th inst. Mr. Ashbridge was born in 1849. He 
filled several public offices, including that of Mayor of Phila- 
delphia, to which he was elected in 1899. This post he held 
for four years, and upon the conclusion of his term in 1903 
became President of the trust company. 

—The directors of the National Bank of Germantown, at 
Philadelphia, have appointed Walter Williams Cashier, to 
succeed Romaine Keyser, who resigned on account of jill 
health. 

—The officers chosen for the lately organized Wayne Junc- 
tion Trust Company of Philadelphia are: President, George 
G. Gandy; Vice-President, James A. Hay and Henry T. 
Schneider, and Secretary and Treasurer, John C. Frankland. 
The directors include Charles B. Wilson, E. Stanley Perkins, 
Charles A. Miller, John E. Fricke, Frank D. Williams, 
Joseph H. Fisher, Thomas F. Armstrong, Howard L. Bow- 
ser, V. O. Lawrence, 8. C. Seiple, Walter H. Lippincott, 
Horace G. Van Court, John P. Mac Bean and William Man- 
derson. 

—Six arrests growing out of the failure last October of the 
Enterprise National Bank of Allegheny were made this week. 
Four of those involved were employees of the bank. The 
charges against the clerks, it is stated, are conspiracy and 
the making of false entries. Bail was furnished by all the 


| defendants. 


—-The Monongahela National Bank of Pittsburgh has 
come into possession of the corners at Liberty and Sixth Ave- 
nues and Liberty Ave. and Wood St., making it thus the 
owner of the entire triangular plot bounded by Liberty Ave., 
Wood St. and Sixth Ave. The central portion of the plot 
had previously been owned and occupied by the bank, and 
the portions at either end, acquired last week ,were purchased 
at a cost of $300,000. The site is ultimately to be improved 
with a “skyscraper,’”’ the entire first floor of which will be 
used by the bank. 

—The Comptroller of the Currency has approved the appli- 
cation to convert the People’s Bank of Scranton, Pa., into a 
national institution, under the name of the People’ 's National 
Bank. An item regarding this change to the Federal system 
appeared in our paper of Feb. 3. It seems, however, that 
the capital is to be increased from $100,000 to $200,000, and 
not to $500,000, as we understood had been planned. 

—George P. Brock, formerly Cashier of the Doylestown 
National Bank of Doylestown, Pa., was last week convicted 
in the United States District Court at Philadelphia of wilful 
misapplication of the bank’s funds. Pending an appeal, 
the defendant has been released under bail of $10,000. The 
bank suspended in July 1903, but resumed the following 
October, after an assessment of $220,000 upon the stock- 
holders. 

—The directors of the Mississippi Valley Trust Company of 
St. Louis have elected Charles M. Polk Assistant Trust Of- 
ficer. Mr. Polk has been a member of the law firm of For- 
dyce & Polk. He will take up the duties of his new office 
next week. 

—The Mercantile Trust Company of St. Louis is to con- 
struct a nine-story annex to its building at a cost of $100,000. 
The first three floors will be for the accommodation of the 
vaults of the Missouri Safe Deposit Company, purchased 
several months ago by the trust company. The new section 
will be ready for occupancy in about seven months. 

—A. O. Wilson has resigned as National Bank Examiner 
at St. Louis to take the office of Second Vice-President of the 
State National Bank of St. Louis, to which he has been 
elected. 

—tThe new building erected by the National Bank of Sa- 
vannah, at Savannah, Ga., has been completed, and the 
bank is now housed in its commodious new quarters. The 
Ogelthorpe Savings & Trust Company, which is affiliated 
with the bank, also has its offices in the building. a 

—The Provident Savings Bank of Richmond, Va., has 
been merged in the Southern Interstate Bank, an institution 
recently chartered. The absorbed bank had a paid-in capital 
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of $50,000. Its successor has an authorized capital of $975,- 
000. The stock is being offered by advertisement in the 
newspapers at its par value—$1 00 per share. A. Galeski is 
President, Hiram T. Gates Vice-President and W. Gray 
Wattson Cashier. 

—The Tennessee Trust Company and the Union & Plant- 
ers Bank of Memphis, Tenn., will be merged on May 1 into 
a company to be known as the Union & Planters Bank 
& Trust Co. The new institution will have a paid-up capital 
of $1,500,000, a surplus of $500,000 and a deposit account 
of over $5,000,000. Thé officials will consist of S. P. Read 
as President; J. R. Pepper, First Vice-President; J. W. 
Keyes, Second Vice-President; J. F. Hunter, Third Vice- 
President; J. D. MeDowell, Cashier; J. F. Walker Jr., 
and J. A. Goodman, Assistant Cashiers; Gilmer Winston, 
Secretary, and Samuel Halloway, Attorney and Trust 
Officer. The present directors of the two institutions will 
be retained until Jan. 1 1907. The new banking concern 
will operate under the charter of the Tennessee Trust Co. 
The latter has a capital of $700,000, and the proposition to 
increase the amount to $1,500,000 will be acted upon by 
the stockholders on April 17. On that date also the other 
details incident to the earrying out of the consolidation plan 
will be submitted for the acceptance of the stockholders of 
the institutions concerned. The Union & Planters Bank 
has a capital of $600,000. 

With the consummation of this consolidation Memphis 
will have two institutions with a combined capital and sur- 
plus of $2,000 ,000—the other institution being the Bank 
of Commerce & Trust Co., which resulted from the union 
Fast October of the Memphis Trust Co. and the National 
Bank of Commerce. This company has deposits of nearly 
$6,000,000 and aggregate résources of about $8,000,000. 
J. T. Fargason is President; John H. Watkins and J. A. 
Omberg, Vice-Presidents; and James H. Fisher, Secretary. 


—tThe First Savings Bank & Trust Company of Nashville, 
Tenn., organized as an auxiliary te the First National Bank, 
is to begin business about April 10 in the former quarters 
of the First National. The two jnstitutions are under 
practically the same management. F. O. Watts, President 
of both, has as his assistants in the trust company W. R. 
Cole, who is Vice-President, and P. D. Houston, the Cashier 
and General Manager. 

—F. Prevost Breckenridge, for a number of years the 
Chicago representative of the Harris-Scotten Company, 
has resigned to take the cashiership of the projected City 
Bank & Trust Company of New Orleans. The eompany is 
to have a capital of $400,000, with a surplus of $100,000, 
the $20 shares being sold at $25 each. M. J. Sanders, 
agent at New Orleans for the Leyland Steamship Line, will 
be the President of the new banking institution. 

—The increase in capital to be made by the First National 
Bank of Shreveport, La., was authorized by the stock- 
holders on the 21st inst. The amount will be raised from 
$200,000 to $500,000. 


—A union of two of Seattle’s most important banks, 
namely the Washington National and the National Bank 
of Commerce, seems likely to be shortly effected. A-plan 
for their consolidation has already been approved by the 
respective managers, and will be presented for the ratifica- 
tion of the stockholders at an early date. If the arrange- 
ments as now outlined are carried through, the bank resulting 
from the combination will retain the name of the National 
Bank of Commerce. Its paid-up capital will be $1,000,000, 
and it will have besides a surplus of from $400,000 to 
$500,000. M. F. Backus, President of the Washington 
National Bank, is to be the executive head of the new 
institution. President H. C. Henry and Vice-President 
R. R. Spencer of the National Bank of Commerce, 
will be respectively Chairman of the board of direc- 
tors and Vice-President of the consolidated bank. The 
latter’s directors will be chosen from the boards of the two 
banks. Both the Washington National (capital $100,000) 
and the National Bank of Commerce (capital $300,000) 
were organized in 1889—the first-named by E. O. Graves 
and M. F. Backus, and the latter by R. R. Spencer. The 
combined deposits of the institutions will exceed $8,000,000. 

—Secretary P. C. Kauffman of the Washington State 
Bankers’ Association announces that the eleventh annual 


convention of the Association will be held at Tacoma on 
June 21, 22 and 23. At a meeting of the Tacoma Clearing- 
House Association on the 8th inst. a committee was ap- 
pointed to make the necessary arrangements for the con- 
vention, and preparations for the event are already under 
way. A number of prominent Eastern bankers, it is said, 
have promised to be present and deliver short addresses on 
timely topics. 

—The Old National Bank of Spokane, Wash., will meet 
its growing needs for additional capital by the issuance of 
$300,000 of new stock, which will increase the capital from 
$200,000 to $500,000. A special meeting of the stock- 
holders will be held on April 20 te authorize the proposed 
issue, and it is expected that it will be offered to present 
shareholders in proportion to their holdings. The stock 
has a book value of about $155 per share. 


—J. A. Hall has succeeded the late Charles P. Masterson . 
as Cashier of the First National Bank of Seattle, Wash. 


—The Canadian Bank of Commerce (head office, Toronto) 
has recently opened branches at the following points: Gleich- 
en, Alta., with J. 8. Hunt in charge; Humboldt, Sask., with 
F. C. Wright manager; Langham, Sask., W. J. Savage, 
Manager; Leavings, Alta., H. M. Stewart, manager at 
Macleod, in charge; Radisson, Sask., C. Dickinson tempor- 
arily in charge; Stavely, Alta., A. B. Irvine, manager at 
Claresholm, in charge; and West End, Montreal, H. B. 
Parsons manager. The Leavings and Stavély offices will 
for the present be open for business only on Tuesdays and 
Thursdays. 

—The Bank of British North America held its seventieth 
annual meeting at London on the 6th inst. The balance 
sheet to December 30 1905, submitted at the meeting, 
showed. net profits for the half-year of $287,462. An addi- 
tion of $97,333 has been made to the reserve fund, making 
the amount now $2,141,333 against $2,044,000 on December 
31 1904. Deposits and current accounts increased d 
the twélve months from $17,887,704 to $20,223,651, while 
total resources advanced from $39,054,158 to $47,001,463. 
Since the last report branches have been opened at David- 
son, Sask., and Duncans, B. C.; and since the end of the 
year a branch has been opened at North Vancouver, B. C., 
and sub-branches at Alexander, Man., and’ Toronto, Dufferin 
Street. The detailed statement will be found on pliges 
731 and 732 of this issue. 
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[From our own Correspondent.] 
London, Saturday, March 17 1906. 

The stock markets have been stagnant and depressed 
almost all through the week. Last week the hope was al- 
most universal that the conference would arrive at a satis- 
factory settlement very speedily. This week the hope has 
been utterly disappointed, for no progress has been made. 
The disappointment probably is mainly due to the delay in 
forming the new French Cabinet. The best informed still 
believe that a settlement will be arrived at. The stock ex- 
changes, however, and the Continental bourses aré so much 
disappointed that, though they have not quite lost hope, 
they are far less confident than they were, and prices geti- 
erally have given way. 

The effect of the delay . bringing about a settlement has 
been greatly magnified by the disturbances througheut 
France, caused by the taking of inventories in the churches. 
The fall of the Rouvier Cabinet unquestionably adversely 
affected France’s position in the conference. And now the 
disturbances are making the difficulties of her Government 
still greater. The deplorable calamity at Courrieres has like- 
wise greatly affected the Paris Bourse and through it other 
bourses and stock exchanges. Money in London, too, has 
been scarce and dear, and the weakness of the New York 
Stock Exchange has ‘affected European markets. Lastly, 
yoo cep et delivered by the Under-Secretary for the Colonies 

dnesday last on Chinese labor has caused much appre- 
bonslon in the market for South African, mining s 
There has been a heavy fall in these shares, reviving the fear 
of failures at the next settlement and generally disturbing all 
investors. In Paris the tone is even worse than in London. 
There is‘an uneasy feeling that Parliament, by over-turning 
the Rouvier Cabinet when it was engaged in most delicate 
peptiaions, has seriously injured the interests of France, 
there is a further sore feeling that the taking of inven- 
tories in the churches has either been very’ tactlessly con- 














ducted or else has‘been turned to account by the enemies of 
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the Republic. Extremely little, therefore, has been doing 
all through the week in Paris, and there has been an inclina- 
tion on the part of the leading banks once more to decrease 
their balances abroad, as is shown by the fact that the Paris 
exchange upon London has fallen very low. 

In Berlin the more hopeful feeling has been maintained. 
Fhe semi-official press has continued to assure the public 
that a satisfactory arrangement will be arrived at. Then 
the feeling in Berlin very naturally is that Germany has been 
greatly favored by the fall of the Deovier Cabinet and by the 
Gistarbanese caused by the inventory taking. 

The magnitude of the Government deposits in the Bank 
of England at present—they amount to over 19 millions sterl- 
ing—is giving rise to a good deal of speculation as to whether 
the Government has succeeded in making material economies 
during the short time it has been in office. It is known that 
the late Government had endeavored to economize. In fact, 
it did effect very considerable savings in the Navy. It is 
believed that it effected economies in other directions. And 
it is notorious that the new Government has set itself very 


one would suppose that it could accomplish very little in 
three months. The fact nevertheless is that the Govern- 
ment deposits in the Bank of England are abnormally heavy 
at the present time. They always are large in the early 
part of March, because in the second half of that month the 
disbursements out of the Treasury are on an exceptional 
scale. It is possible, of course, that the payments to be 
made during the next two or three weeks will be immense, 
and that it will thus be shown that very little retrench- 
ment has been found practicable. It is also possible that 
very large sums indeed may be paid out during the next 
two or three weeks, and yet that the Government may have 
saved a handsome amount. The question is of practical 
interest because any money saved now will be applied to the 
redemption of debt next month, and therefore will have 
a considerable influence upon the price of consols in the 
immediate future. 

Money during the week has been very scarce and dear, 
owing to three different causes. In the first place, as we 
have just been pointing out, the Government has deposited 
with the Bank of England an exceptionally large amount of 
money at the present time—exceptionally large even for 
the mindle of March. In the second place, since New Year’s 
Day the collection of the revenue has been on a very extensive 
scale and has been transferring money from the outside mar- 
ket to the Bank of England. In the third place, trade is 
exceedingly good in the North and Middle of England and 
the South of Scotland. Active trade in the great manu- 
facturing districts naturally requires a very considerable 
increase in the circulation. And therefore money has been 
steadily flowing out for months past from London to the 
North and Midlands and to the South of Scotland. If the 
Government has to pay very large sums for contracts during 
the next couple of weeks there will probably be a very great 
change in the state of the market. If, on the other hand, 
the payments on account of contracts are moderate, the 
Government will have a considerable sum to redeem debt, 
and the payments out of the Bank of England will not be 


made until next month. The general impression still is | 


that next month money will be very plentiful and cheap. 
The India Council offered for tender on Wednesday 80 lacs 
of drafts, and the applications exceeded 498 lacs at prices 
ranging from 1s. 4d. to ls. 4 3-32d. per rupee. Applicants 
for bills at 1s. 4d. and for telegraphic transfers at 1s. 4 1-16d. 
per rupee were allotted about 14% of the amounts applied for. 
The following return shows the position of the Bank of 
England, the Bank rate of discount, the price of consols, &c., 
compared with the last four years: 
1906. 1905. 1904. 1903. 1902. 
Mar,14. Mar,15. Mar. 16. Mar.18. Mar, 19. 


——————— 27,926 738 27,087,250 27,561,390 28,129,305 28,553,645 
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35,673,273 
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9 86 9 
20;4d. 26 15-16d. | Bid. | 22 7-16d. : 
Clear house Fetuirna261,348,600- 268,032,000- 195,180,000 207,584.00 205,352,000 
The rates for money have been as follows: 
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The Bank rates of discount and open market rates at the 
chief Continental cities have been as follows: 


Messrs. Pixley & Abell write as follows under date of 
March 15: 


ie 
cuttaj(in Mex. Dols.), £85,900; total, £404,100 
MEXICAN DOLLARS.—There iajno business .to report in Dollars. Arrivais— 
New York, £145,000. 
The quotations for bullion are reported as follows: 
GOLD. Mar. 15. Mar. 8. SILVER. Mar.15. Mar. 8, 
Bar gold, fine, on... 77. 9% zi’ 9% (Bar sliver. fine, of. 29%; 29 11-16 
Gis ania eth oa-222 76 48h 76 488 | 2 mo. delivery, 02-30 7-16 24 
German 4 76 4% |Cake silver, oz....... 32% -16 
$ 8 4 Mexican dollars... ... nom. nom. 





@;Nominal. 

The following shows the ons of cereal produce into 
the United Kingdom during the season to date compared 
with previous seasons: 








Supplies available for consumption (exclusive of stock 
on September 1): 
902-03 





1905-06. 1904-05. 1903-04. 1 . 
Wheat im; 5 Saeee 42,645,200 54,379,300 $7,330.98 43 ,583,7 
Imports of flour_............... 8,695,100 6,466,520 12,952,924 10,414, 
Sales of home grown. ..........- 21,555,871 10,162,794 11,188,402 14,520,65. 
ish adiihe+bonmssoaseae 72,896,171 71,008,614 71,962,287 68,519,17 
Average price wheat, week... _- .-. 28s. 5d. 30s. 9d. 29s. 1d. 258. id. 
A , S0ASON ......-..-- d 30s. 4d. 27s. id. 258. 6d. 


The following shows the quantities of wheat, flour and 
maize afloat to the United Kingdom: 


This week. Last week. 1904. 1903. 

SND nckckbotthdadbocnest ars. 3,875,000 3,745,000 4,110.000 3,335,008 
Flour, equal to............- qrs. 225,000 269,900 190.000 205, 
elaesockpesusncedeed 000 675000 «3: 670, 





English Financial Markets—Per Cable. 


The daily closing quotations for securities, &c., at London 
as reported by cable have been as follows the past week: 

















London. 

Week ending March 30. Sat. Mon. Tues. Wed. Thurs. Fri. 
Silver, per os...........-. d_ 303-16 30 od 30 30. 30 
Consols, new, 234 per cents. 90 5-16 90 90 5-16 90% 90 9-16 

For account... ~......-.-. 90 7-16 90 909-16 90 90. 
French Rentes (in Paris) fr.._ 99.25 99.2234 99.27% 99.22% 99. 99.05 
dAnaconda Miaies Co settled doo 13 13 1454 14 14 14 
ry 2 ~ eechammnealatens 108 108 107 107 107 108 
Baltimore & Ohio. -113 114 rit ig yt Y 1s 

dian Pacific. 77 177 177 176 177 176 
Chesapeake & Ohio 60 61 60 
Chicago Great Western... 21 21% 21 21 21 21 
Chicago Milwaukeej& St. P._179 180 181 181 181 18 
Denver & Rio Grande, com-. , 45 46 46 47 

Pueterred...........0....- 90 90 89 89 
Erie, common... -......-.-- 43 44 45 44 46 45 

Siva 8 Ry Be OB, 

pre bs 
Illinois Central... -- 176 176 173 ‘177 178 177 
Louisville & Nashville... ...1544 55 154% ~Oi1 155 
exican Central..........- 25 25 25 25 
Mo. Kansas & Texas, com.. 36% 36 i$] 36% #644 36 
| a REE 74 74 74 744 74 74 
National RR. of Mexico.... 41 41 41 1 41 41 
N. Y. Central & Hudson. -..147 148 149 149 149 149 
N. Y. Ontario & Western... 51 its) 52 52 52 ry 
Norfolk & Western, common 90 91 90 
94 94 94 95 9544 
Northern Pacific « ose “29 226 225 
aPennsylvania 70% 71 71% 71 71 71% 
Co 684 70 68% 69 9 

aFirst ferred % 47 47 47 47 47% 
eat a 
Southern Pacific 69 70 69 70 69% 
Southern R 412 424% 41 42 424% 

Prefe 105 105 04 105 105 
Union Pacific, common....15734 15038 158% if 1506 15856 
U.S. Steel Corp., common... 41 41 41 42 41% 

Preferred. - . oer 19 109 16 109 10% 

Preferred .. 52 52 52 53 52 

ture 8344 8344 84 834 8444 34% 





a Price per share. d£ sterling per share. 








Commercial and MisceilaneousHAews 





Auction Sales.— Among other securities the following, not 
re —y A dealt in at the Board, were recently sold at auction: 
y Messrs. Adrian H. Muller & Son: 


Stocks. 
100 Empire Steel Co. Pref... 40 
41 Bklyn. Warehouse & ek 


age Co 02 
35 N. Y. Mutual Gas Lt. Co.206 


Stocks. 
8 Valley RR. Co. (Guar.)__127 
51 Union Nat. Bank of N.Y. 
(179% paid in liquida- 
t 





Mar. 17. Mar. 10. Mar. 3. Feb. 24 
Rates of Bank Bank ae 
Interest al— Rate. Mar Rate. Market. Rate. Market. Rate. M t. 
ath 3 2 3 2% 2 3 2 
Pindsscsnessccte 5 4 5 4 5 3 5 3 
fbi == oi 8 fy bo sBle § ase 
Amsterdam .......- 3 2 3 2 3 2 3 2 
Brussels .........-.. 4 3 4 3 4 3 4 3 
WHEE. gunk ocascas 4% 45-16 4% 4 4% 41-16 4% «A 
St. Petersburg -..-.- 8 nom. s nom. 8 nom. s nom. 
TET casecacécces 4% 4 4% 4 4% 4 4%~—=CO 
Copenhagen .......-. 5 4% 5 4% 5 444 5 “4% 





8 Pe EE 8 lot 
427 Newport News & Miss 5 Internat. Banking Corp -.145 
alley Co........ ..-$2 lot. Bonds. 
400 Seattle & East. Construc- $2,000 Oswego & Syr. RR. 
GS OS inc ce ncse $30 lot.| Guar. Construc. 5% 1923, 
7 Amer. Grocery Co.1st pt. BTR F } arora pee 115% 
35 Amer. Grocery Co.2d gt: lot. | $2,000 John Matthews Corp. 
180 The Grand Canyon Ry. 5s, ay Fy: Pes 
Co. com__.$12-$12%% per sh,| $10,000 Delaware & North- 
5 Guardian Trust Co-_--_-.-_. 225 ampton RR..Co. Ist M. 5s 
10 Rye Nat. Bank_......_. 35 1953, July 1903 coupons on 
40 Northern Nat. Bank _167-167 lot 
5 19th Ward Bank~---._--- 310 
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~"preadstutts Figures Brought from P. 763.—The state- 
ments below are prepared by us from collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1, for each of the last three years, have been: 



































Receipts at—| Flour, | Wheat. | Corn. Oats. | Barley. | Rye 
Chicago iar oes| 60.000 Tite at ea ie 082 to 008 
Milwaukee.- *450 $e'es0| "421'800 149'800 ‘ 330700 7900 
Duluth..-.- 16,300) | 307,387) -- 3213. 87.782] ° 60.755) _2:850 
Minneapolis.| _-.--- 1,726, 75,430|  334:460| 140;100| 10: 
TBacccs] «soges 29,000 76,000 24,000; .--.-- 2,400 
Detrolt....- 4,000 17,000 68,347 See cacicl °c acdee 
Cleveland -- 1,096 7:785 22'064 66,278  Sildeemeenet 
Bt. Louis..-| 42,000} 141/196]  332'565] 450/200!  46,250| ~ 3,000 
Soorle ....- 14/250 10;600} 301,400) 458,100 9,000, 6,300 
KansasCity-|  ----.- 156,000} 106,000 a © “Sdeuse BD a9 
Tot.wk.'06| 303,178] 2,524,398] 2,222,718] 3,078,003] 956, 51,600 
same wk.'05| 274.509] 2'746;697| 5,465,200] 4;039;806| 1,079,422! _77:276 
Same wk.'04| 439;243| 2'865;085| 2:400;035| 3°079/241 '936| 139914 
Since Aug. 1 : | 
1905-06... ./13.625.587] 185,657 685|129.11,219] 162,109,526 /65,295,335/4.511,961 
1904.03. ..| 11,902,096] 171,010: 709] 133,585,330] 118°779.644|54,468. 153,012 
1905-04- aE: 244/545 187,426,669) 122,797,890 120: 734,2/0/56, ‘362; tS ‘419. 966 
{ 











Total sabeipte of flour and  naong at the seaboard ports for 
the week ending March = fo 


























Flour, Corn, Oats, 
bdbis. re bush. bush. 
92,296 0 276,275 424,500 
36,754 205, 40€ 245,230 86,706 
02. 200,2 218,706 131 ost 
42,739 114,40 70,646 633,3. 
4,704 7,27 552,765 41,351 
3,100 3 040 2,080 69,836 
Se > caneess | “odapnce 325,984 
12,867 22,700 61,500 1,000 
éarhen 81,000 22,000 .....-- 
al = adam” «= aie <a 
1,388 14,663 3,225 14,582 
4,355 ...--.- 8,844 ene. seek -« 
4,859 228,437 25,854 71,453 51,701 
266,199 1,227,180 1,517,135 2,082,936 148,541 13,745 
315,929 250;259 945,197 1,027:976 132/299 1,8 





span do aot include grain passing through New Orieans for foreign ports 


Total receipts at ports from January 1 to March 24 com- 
pare as follows for four years: 











Receipts of — 1906. 1905. 1904. 1903. 

Flour bbis. 3,764,804 3,113,422 4,850,683 5,172,742 
ae. 17,748,408 3,843,743 12,520,563 19,136,998 
- 51,846,903 38,003,789 22,390,468 39,553,453 
--- 21,907,604 8,109,054 9,295,006 12,277,515 

oon 5.08). 1659 2;000;111 1;199/342 499, 
abisediswbchowcessnese 422,996 123,117 "296,765 677,922 
cocecece 96,977,570 52,079,814 45,702,144 ~73,145,492 


The exports from the several seaboard ports for the week 
ending last Saturday are shown in the annexed statement: 





























Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 
bush: bush: bbdis. bush. bush, bush 
495,253 509,664 746 296,853 8,295 102,374 
100, 218,706 ,023 131,884 -~-... 13/217 
187,85: 331,743 15,621 74,612 ...... . 

64,000 1,122,803 17,676 180,000 ---..- --.---- 

ooseue 1,217,489 988 Seimake- ehimaia 

Jooees , wnat 3,432 eels esncecea  aietiiee 

caaebe, ‘barat 1,684 325,984 8,333 

enadha 279 ,024 6,870 deans 

C4000 ‘TO Se Be wer gee Sesesa. nance 

a ininciiaitn® * aad 8, 4,355 pt 2s ae 

Bt Johns, N.B.. 228,437 25,854 4;859 71,453 61,701 
Total week. ...1,239,802 4,014,018 174,251 1,090,006 8,295 208,524 36,759 
Same time 1905. * 79/215 2;181/234 155,043 9,096 -...-... 51,112 19,218 


The destination of these exports for the week and since 
July 1 is as follows: 











——- gar Ta 
Since 

Week “a Week Week July 1 
ee ee and Mch.24. 1 Mch, 24. igob. Mch. 24. 1905 
bbls bush. bush bush 
Yates ‘Kingdom... 62,931 4, 596 6¢ 661 967,215 28, 502, 416 1,984,007 40,655,771 
Continent ......... 53,147 1,669, ‘607 267, aoe 12'444/538 1/979'604 50,191,472 
South, « Cent. Amer. 13054 °554;184 3:23: 168,865 3,081 333,284 
West Indies _.....- 9,787 9415457 3 65,860 42,422 1,254.639 
a, 2 Be” -weicce | deme 3,800 112,679 
Other countries... 12/407 242,651 ---.-- 409,827 1,104 39,169 
. ee 174,251 8,113,177 1,239,802 41,591,500 4,014,018 92,587, gis 

Total 1904-19057 22188" 043 4:811/067 79215 10:002'952 2/181;294 58/516,3 


The visible supply of grain, comprising the stocks in 
granary at the Maren 24 points of accumulation at lake and 
seaboard ports March 24 1906 was as follows: 







































































Total March 24 1906. 47,329,000 13,612,000 22,668 2,180,000 3,887,000 
Total Mareh 17 1906. 47,272,000 15,349,000 23: 2'255.000 3,934,000 
Total march 26 1905. a ees Rp hd 16, 09 ,00C 1.818.090 $208. O00 
Total March 36 1804-43 43,291; 10;202,000 7,307,000 1,077'000 1,686,000 





Banking and Financial.| 


BANK OF BRITISH NORTH AMERICA. 


REPORT OF THE DIRECTORS PRESENTED TO THE 
PROPRIETORS AT THEIR SEVENTIETH 
YEARLY GENERAL MEETING. 











’The yearly general meeting of the proprietors of the Bank of British 
North America was held at the offices of the company, 5 Gracechurch 
Street, London, on Tuesday, 6th March, Mr. J. H, Brodie presiding. 

The Secretary (Mr. A. G. Wallis) read the notice convening the meeting. 

The Chairman said: Before commencing my remarks, I should like to 
express my regrets at the absence to-day of one of the directors—Mr. E. 
A. Hoare—who is too unwell to be present. Mr. Hoare takes a great 
interest in the bank, and I believe has never before missed attending 
these general meetings during the last twenty-six years. In the first 
place, you will wish me to make some remarks on the balance sheet to 
the end of last year. Taking, firstly, the item of deposits, there is again 
an increase in the deposits and current accounts of £490,000 sterling 
($2,384,666), which is mostly in the savings bank deposits, and, as you 
will recollect, it was in these deposits that the growth was shown for 1904, 
The actual increase in our savings bank deposits is about £390,000 
($1,898,000). Bills payable are a good deal higher than last year, show- 
ing as they do an increase of over £1,000,000 ($4,866,666). Notes in 
circulation have increased £70,000 ($340,666), and at times during the 
year have considerably exceeded this amount. We are pleased to be 
able to put a further £20,000 ($97,333) to our reserve fund, thereby 
bringing it up to £440,000 ($2,141,333). It is getting on towards the 
half-million—a figure which we shall all, I am sure, be delighted to reach 
—and all saved out of profits, and none of it by the issue of new capital. 
If you now turn to the credit side, cash in specie and cash at call and 
short notice are more than £600,000 ($2,920,000) above those of last 
year, and show an excellent percentage on our responsibilities on the debit 
side. these two together heing close upon 40% of our total liabilities to 
the public. Investments are slightly altered. We sold our £25,000 
($121,666) of Exchequer bonds, and increased our Consols to an equal 
amount. Bills receivable, loans on security and other accounts are 
higher by one million sterling. The premises account, after transferring 
the sum of £10,000 ($48,666) from the profits of the half-year, stands 
at £173,000 ($841,933), which is £7,000 ($34,066) less than at the corre- 
sponding date of 1904. At our last annual meeting the Chairman gave 
you very full information respecting the various branches at which ex- 
penditure had principally been incurred, so that I need not go over that 
ground again; but I may remind you that he made it very clear that 
further transfers will have to be made in the future, when he said, “not 
because there is not ample value and more than ample value in property, 
but because we do not wish to see this account remaining at so high a 
point.’”’ In the opinion of the Court, it is most important that we should 
keep our premises thoroughly up-to-date, and with this object in view 
there is work still to be done, and therefore you must not be surprised 
when we feel it necessary to make further transfers from profits in order 
to keep this account down. Our profits for the year, after making ample 
provision for all doubtful accounts, amount to £93,000 ($452,600), and 
these figures compare with £96,000 ($467,200) in 1904, The small differ- 
ence is more than accounted for by the disappearance of one or two 
large accounts, which had previously been borrowers. At our last meet- 
ing the Chairman referred to the inactivity which prevailed during 1904 
in New York, at the same time remarking: ‘‘That these conditions 
will not be permanent, and a return to greater activity will certainly be 
seen, although I am not going to venture to predict the date.” As it 
turned out, low rates for money continued until September, when a 
better demand sprang up, which later on was followed by some weeks of 
unusual activity and exceedingly profitable rates, in which our agency 
fully participated. Generally speaking, business in Canada during 1905 
was prosperous, all the great industries showing good results, and trade 
has been generally active throughout the year. Deposits in chartered 
banks increased over fifty million dollars. I cannot give you the total 
deposits for 1905, but the amount with all the banks, including the 
Dominion Government Savings Bank, was some 107 million pounds 
sterling for 1904, whilst in 1880—some 25 years before—these were only 
about seventeen million pounds sterling. The bank clearings of Canadian 
cities have increased 22%. The lumber trade has shown a general im- 
provement, the English market partially recovered from the depressed 
condition which was the characteristic of 1904; but it was the improve- 
ment in prices in the American market that contributed most to: the 
prosperity of this industry, and the prices still continue to advance 
The salmon industry of British Columbia for 1905 has shown very good 
results. The catch was a record one, and the prices realized very good, 
and the market continues strong. Many of the canning companies must 
have done very well in 1905, improving their financial position to such 
an extent as to put them on a very sound basis. Dairying continues to 
show excellent results, and the total value of exports under this heading 
for the year ended October 31st 1905 reached the very large total of 
42 million dollars. In mining in British Columbia the approximate 
estimate of the mineral production in 1905, sent over in anticipation of 
the full returns, gives a total of $21,403,000; these figures show an in- 
crease of more than two million dollars over the value of the output for 
1904—a difference which is largely accounted for by the high price of 
copper compared with the price ruling in 1904, which has stimulated 
production of the great copper mines of the Boundary district. In the 
Yukon a further decline in the output of gold has to be noticed. The 
Government figures, calculating gold at $15 per ounce, show a total 
export of $7,110,000, which is more than two millions less than the out- 
put of 1904. This is partly accour.ed for by the fact that the summer 
seuson was extremely dry and good labor none too pléntiful. The 
future of the camp, as the Chairman told you last year, appears to de- 





pend chiefly upon an adequate water supply, and we understand that 
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surveys, Have now been, mgde byJengineers of high reputation, who are 
of opimion that there are no difficulties which cannot be overcome in 
bringing a sufficient supply of water to the camp. Should this prove 
correct, the, Jife of the Yukon may be prolonged. It is pleasing to see 
the climate of British Columbia being appreciated by the better class 
of settlers in this country, and in many parts, especially in the Island of 
Vancouver, families are continuously arriving, who, having small inde- 
pendent means, take up farms, and seep greatly toeujoy life. In Mani- 
toba and the Northwest the + vest constituted a record, the production 
of. wheat in 1905 amounting to 86 million bushels, and the quality was 
excellent and fetched good prices. The exports of cattle were 59,000 
head, 22,000 head more than in 1904 and 38,000 more than in 1903, 
The immigration to the provinces, of Manitoba, Saskatchewan and _ Al- 
berta is stated to have been 120,000 persons. A year ago your attention 
was drawn by the Chairman to the fact that the number of commercial 
failures in Manitoba and the Northwest Territories had increased, add- 
ing that the total of such liabilities had not increased in like proportion, 
afid he gave a word of warning against too great freedom in granting 
credit. It is, therefore, with great regret that I have to peint out that, 
whereas in 1904, the failures in these three provinces were 52 in number, 
with liabilities amounting to $370,000, in 1905 they were 155 in number, 
with liabilities amounting to $1,324,000. Our Winnipeg manager, who 
writes with a large experience of local conditions, is of opinion that while 
established houses have added to their means and strengthened their 
position, many have gone into business of late years lacking capital 
or experience, or some other essential, with the inevitable result. The 
settlement of these three provinces is proceeding rapidly, as the immigra- 
tion returns clearly indicate, and the value of important farms has con- 
siderably increased, and in the most favored localities has now reached 
a point where the value compares not unfavorably with the price of free- 
hold farms in certain counties of England. The value of good land has 
also advanced considerably, chiefly under the influence of purchases for 
actual settlement, but also, I regret to say, from the purchases of specu- 
lators, which have been on a considerable scale, and will certainly not 
have a beneficial influence upon the agriculturalindustry. This concludes 
the general remarks I have to make to you; but before sitting down I 
will ask you to appreciate that the results of the year’s workings have 
not been brought about without hard work by.our General Man: ge-, 
Mr, Stikeman, and his staff, and I am sure you will allow us to convey 
to those in Canada and to our London office your hearty thanks for their 
continued good services in the interests of the bank. I beg to move 
that the report and accounts be adopted, and if any proprietor wishes 
to ask any questions I will be pleased to reply to him to the best of my 
ability. 

Mr. Henry R, Farrer seconded the resolution. 

No questions being asked, the resolution was put to the meeting and 
was carried unanimously. 

Messrs. G. D. Whatman, J. J. Cater and H. J. B: Kendall, the retiring 
Directors, were re-elected, and Mr. C. W. Tomkinson was elected to fill 
the vacancy caused by the resignation of Mr. Maurice G. C. Glyn, who 
found it impossible for him to devote sufficient time for the conscientious 
discharge of his duties on the Board. 

THE BANK OF BRITISH NORTH AMERICA BALANCE SHEET 
30TH DECEMBER 1905. 





Dr. 
ane at il Epp dl . $4,866,666 66 
20,000 Shares of £50 each fully oe: 
To Reserve Fund_..._.___. 8S UR oe 2,141,333 33 
To Deposits and Current Accounts. _ -- 20,223,651 OO 
To Notes in Circulation. 3,368,577 8O 
To Bill Payable and other Liabilities, including provision 
OMONS., 55.5 5. id o7dccebeivecthsoale wu $B, i 708 98 
NG a an gb iiiniie + dite ON dm od 1,229 9u 
To. Liabilities on Endorsements ---- -----~-- -$i, 639 ,405 92 
To Profit and Loss Accoun 
Balance brought forw —~} from 30th June 
ROT AA IE STAD $192,257 76 
Dividend paid October 1905 - . 146,000 00 
$46,257 76 
Net profit for the half-year ending this date, 
afier deducting all current charges and 
providing for bad and doubtful debts... 287,462 41 
$333,720 17 
Deduct: 
Transferred to Bank Premises 
Account .$48,666 66 
Transferred to Reserve Fund__ 97,333 33 
Transferred to Officers’ Widows 
and Orphans Fund -.----_-- 2,500 00 
Transferred to Officers’ Pen- 
sion Fund 2,951 65 
Transferred to Officers’ Life In- 
surance Fund 973 33 
——-——— 152,424 97 
Balance available for April Dividend - eat She dah ate 181,295 2¢ 
$47 ,001 ,462 87 
Cr SS ae 
By Cash and Specie at Bankers and in hand- es »782,453 58 
By Cash at Call and Short Notice - -10,005,581 58 
00 et 8 $14,688,085 16 
By ee Wy 
Consols, ,000 at 86 $1,058,889 33 
National “Wat ieee. £50, 
WU acdaers 219,000 00 
———————$1 ,277 ,889 33 
Dominion of Canada Bonds, £140,000 at 97. 660,893 33 
Other Secur.ties 663,706 90 
—————_ 2, 002, 489 
By Bills Receivable, Loans on Security, and ether Accounts 28,714,071 4! 
By Bank Premises, &c., in London and at the Branches - - - 841,691 3: 


By Deposit with Dominion Government required by Act of 
Parliam¢ nt for Security of General Bank Note Circulation 155,175 * 

Note.—The latest monthly Return received from Daw- 

son is that of the 30th November 1905, and the fig- 

ures of that Return are introduced into this Account. 

The balance of the transactions for mber with that 

Branch hys been carried to Suspense Account, pending 

the receipt of the December accounts. 


$47 ,001 ,462 87 
SS 





We have examined the above Balance Sheet. with the Books 
in London and the Certified-Returns from the Branches, and 
find it to present a true statement of the Bank’s affairs. 

-EDWIN.WATERHOUSE, 


GEORGE SNEATH, 
Auditors, 
(Of Price, Waterhouse -& Co., 
Chartered Accountants.) 
London, 22nd’ February, 1906. 








GOVERNMENT REVENUE AND EX PENDITURES.— 
Through the courtesy of ‘the Seeretary of the Treasury, we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for the month of 
February. From previous returns we obtain the figures for 
previous months, and in that manner complete the state- 
ment for the cight months of the fiscal years 1905-06 and 
1904-05. For statement of February 1905 see issue of March 11, 
1905, page 1038. 

RECEIPTS AND DISBURSEMENTS (000s omitted). 
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SS Bh Sifenases sisenazes 21535 81838 
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355 S|SseseSs S| Sse8s3e 5/58 si s3e |' 
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$3 Es S| Sscezss S| SSES88s 8/522 3/588 
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DIVIDENDS. 
The following dividends have been announced this week: 
| Per | When Books Closed. 
Name oj acon Cent, | Payable. Days Inclusive. 
1% \April Din and oge<daeenmaabee 
“| | April 20 April i” to” April 30 
\April 2Z0,April 1 to pril 20 
|April 20/April 1 to April 33 
44 April 20/April 4 to Aprill 
\Aprii 1jMch.2/ to April t 
% |April 2! Holders ot Yee: ie - 15a 
= allwa - }April 1 we cen evenness eonesocsees 
pital Tractuon, Wash.. D.C, (quar.)- .| Fe April _1/Meh 15 to Meh al 
ae Newp't ¢ & Cov. it. eine pref. (qu.)/ April 14 April to April 15 
Linevln ie $m Ri non tne } {April 16)April il to Aprill6é 
Macon ( % ¢ Be utns--- =s2] i 2 eee eee 
Manchester in > ar t. & P. (quar.)| Apri 16 Holders of rec. April 2@ 
New Orleans Ry. & Lt., pref. (quar). .| |April 14)Apri 1 April 14 
Phi adelphia Co., com. (quar.)...-.-.-.- |May 1, Holders of rec. one 2 
Sco Paulo(Brazil)'iram.Lt.@P. (quar.)_| April 2/Holders of rec. Meb. 20 
syracuse Rapid ‘iransit, pref. (quar.)_| \% \|April 2/Mch. 30 April 2 
Um ed Rys. Inv., San Fran., pref...-.- oY | |May 1A ri 14 Wl nwennce 
Jnivod Rys., St. Louis, pref. tquar = 1 |April 10! ch.25 to  Aprilld 
s 
allatin National (No. S64 ehacecckces 6 Son 6/Holders of rec. Mch. 28 
Gar: eld National (quar.).....--.----- | 3 h. 31;Mch.29 to April i 
New dam Notional (quar.)....-| 6 |April 2)Meh.30 to April 1 
iv cside Ley eee ay eee scdecceos | 2 |April Bi c<cecesncesanncensanae 
pa: | 
Inicn (@URE Di enk----40<--<-----45 1234 lapri 10\Aprii 6 to April ® 
"pret ba: 
American Caramel, wet. Guar... abe mares Ce ere 
Anac ade. Copper (quar) Q roar 522| si. 125 April 3 April § to Aprillé 
Ag30 gad => py pret (quar... 1% Agee 5 Mch. 29 to Aprili? 
Pirst professed {9 wv oes ts \% April 15/Mch.29 to Aprilld 
Second pre: Y (quar. 14 |A 5 Mch.29 to Aprill? 
See red conte ‘ |Apeil 5\Mch.29 to Spel 19 
uss, E. com. (quar. 3 |April 2|Mch. 3 to ch. 31 
ueago PD {3 epee ep i ‘Abril sacri 15 to April 35 
eumatic Tool (quar... --... pr ; 
et ilfers ties |S eper: 1 |April ‘| Apr 7 to Apri27 
Nauufacturers’ ‘eet “Heat. ( ‘(quar.)-- iis |April 20|Hoiders of ree. April 1 
yeuogal Gi _cauar Je 1% |April 16)Holders of ree. April 2 
NSW Desk, 179? /Apett 6| Holders of rec. 2 
EN J teh are mone re (No.b0)} 144 |April 16/Holders of rec. April 5 
Naval piiqa.)-| 2  |April diaper 1 to April 3 
re novivanis, Salt Teenutsecanine. ae 6 6 April 16)Holders of rec. . 28 
Seolty SE Ware rer 3 |April 16/April.6 to ‘April 16 
is West Stable Car L., com. (quo. | 50c. |April <5) Apri 10 «to ‘April 25 





iaktet Books aot ‘closed. OST 6 OS TUTE SE WRITE OFT 
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Statement of New York City Clearing House Banks.— 
The following statement shows the coridition of the New 
York City Clearing House banks for the week ‘ending 
March 24. It should be distinctly understood that as 
to all items except capital and surplus the figures are the 
averages of the daily results, not the totals at ‘the etid 
of the week. In other words, in reportiag loans and de- 
posits and holdings of specie and legal tenders, the prac- 
tice is to take the aggregate of the amounts for the several 
days of the week and divide this aggregate by the number 
of days. 




























































































We omit two ciphers (00) in all cases. 
Banks. Capital. | Surplus.| Loans. Specte. | Legals. | Deposits. a| R 
00s omitted, | } \se’ve 
- j ] | 
ae $ $ $ Sh ae err 
| 2,000,0) 2,729.2) 16,709,0} 2,512 0) 1,453.0) 14,/90,0/26.7 
3,050. | 2.500,4 22'924'0| 6,387.0} 2.1860; 27:910:0/30.7 
27000:0| 1413/1! 11:109;0| 2°009;6] 1:162/0| 13'344:3'23.7 
3,000.0) 3.415.5| 17,911:0! 2)471;0) 1:682'0; 16.665,0 24.9 
1,500,0| 3,86/,7) 22/412'8) 3,952:6) 2/195.6| 24,051, 5.5 
1/000; 286,6|  6,776,0| 1,100, 124, 5.697.021.4 
25:00 18,771.7| 147,849,1| 25,291,0) 8,745.9) 129,755,9 26.6 
3000) 7,806.5) 25,567,6| 5,268,1| 1;738;7| 25:104:6/27.9 
600,0, _°396;7| 5,131, 70, 575.3) - 5,517.6 28.0 
1,000,0} 2,284'9! 8,359! 3| 572,41 6,162.0 25.2 
300:0| '142'5| 2/441; 581, 82/9} 2674/5 24's 
700, 376,7| 5,817.0 864'0} 612.0!  6,250,0/23. 
5000}  €05.5| 4,928) 736, 471.2) _5,397:1/23. 
5,000/0| 4,502'5| _28:023'9| 3,094'3| 1.75816} 20;243'2 23. 
25,000,0) 12:540.2| 141:210,3) 21:133:4) 9/818°6| 120°942.5 25. 
3:000'0| 45386,7| 20,673;6| 3.0741) 1/308:1) 17/092'2/25: 
422'7| _'665,7| 3,123. 495, 389, 3:696,2/23. 
4500} 1,053.4) 6,203.2 787, 72; 6.347,9/26. 
200;0| _"442,7| 2:164'3) _ 13673 ‘0| _ 2,655'3/27'8 
2,000,0| 1,931,2| 13.830,7| 2,178.1) 1,263,9| 13,274/4/25. 
3:000,0| 73287:8} 48;166/2) 7/299;8| 6,817;9| 55.523:7'25.4 
1,000.0} 1,095, 7.9624 1-891. 357, 7,695,024: 
2'550,0, 678.6! 17,962,5| 3,189,3| 1,384\3) 17,731,2)25.7 
500;0' _ 331; 3/450; 242'1| "434° 3,697°8 18.2 
1,000.0} 1,383, 6,951.5} 1,155.2) 659, 6,622.3)27. 
1;000, 487, 4,924'1' 1'230'5) _ 390, 6,305.4 25. 
2'000;0| 3,390;9| 31,099,0| 6,205.0) 3,461,0| 37/903,0,25.5 
750.0} 1,112. 9:259:9! 1/309, 424: 9; 121.5119) 
1,500,0| 6:755:1| 23;482/0| _3'835;0| 1,353/0| 20;462'0/25. 
3000.0] 7:459:1| 73:166,0| 16,302,0| 4/6800} 83,455.0/25. 
350. 113, 1.204, 236, 130, 1,416,325. 
| 3,000! | 2,928'5| 17,674,0| 2,490.2) 2,903;0| 19°957°1 27. 
300,0/ _1;501°5 10,230. 1:131,0| 1;621;0) 10;704:0/25.7 
| 10,000;0/ 17;351;0| 88,796,4| 17;903.7| 2'320'9| 76;788;2/26. 
1;000,0| ‘912° '814:8} 1827/4) ‘382, 8,522:0)25. 
250, 775, 328, 467,0| 176,0|  3,646,0/17. 
200; 824'4) 4/948; 946; 473, 5,824.2/24. 
750, 550.8 :010, 732,0| 202; 3,871,3)24. 
1,000.0} 5,284;9] 48,237; 13,328, 1,426,3| 54,671.0/25. 
100;0} 1,753.4) 10,062 2/280; 5,9} 11,5233/0/26, 
200; 762; 2 408.2) “185s 850: 4/201 6/24. 
200;0| _ 9044 ‘220, 2, 715, 5.739,7/20. 
300;0| 1,492:4| 13,626,9) 1,333/1) 2,027;9| 14/538/5/23. 
1,000,0} 15291; (937.4) 1,856 288, 8,341,625. 
250,0) 425, '989, 614, 141, B:985.- 124. 
0000; “Sa0;8| atano| “a670| S7a:0|  4'at‘oi25'2 
1:00: 1,057;6| 15:921:0) 3,455;¢ ror" 18911 126: 
300. 638; 4,348, 632, 592; 4.5774 \26. 
1,000,0} 2,122:0} 10, 1,549, 650, 8,498,4/25. 
1/000;( 544:4| 5.728, 1Z1. 407, 6,587,4/24.8 
500, 607.5, 5,973.4 5s, 677; 7;019.3 23.2 
350; 651 4,336,0 703'0| 235" 4,114,0/24. 
|116,472,7 145,655, 1|1029,333,6 182,424,5)77,207,1)1013.071,3 25.6 
' a ' 














a Total United States deposits included, $11,815,200. 


Reports of Non-Member Banks.—The following is the 
statement of condition of the non-member banks for the 
week ending March 24 1906, based on average of daily 


results. 
We omit two ciphers (00) in all cases, 
























































































New York City, Boston and P hia Banks .— Below is 
a summary of the weekly returns of the Clearing House banks 
of New York City, Boston and Philadelphia. he New York 
figures do not include results for non-member banks. 
___ We omit two ciphers (00) tn all these figures. 











| 

Banks. ae Loais. | Specie. | Legals. |Deposiis. a 

Men. ot Jo7,8I 538.7 1g2,672,8170,402,211 : 0 
Mek ee ae HO a Moe 
A 162; 127'8| 1029;333;6) 182;424'5 $F bor Tt 13;071;3|51, 

wer 17 -| ase) 17 sa Fe) tg 0.09 

Mh 34° 9368 182'474,0 16'461' 4,230,0| 205;265;0 
Mchi7--| 49's00:0] 316;4o8'0, Sateen «| Baraat: 
Meh. 24--| 49'860;0] 213;093/0 55,210,0 240:550;0|14; 




















2 ne oe, RE Se ee ee os See 
March 24 to $2,471,000; on March 17 to $2,477,000. 

Imports and rts for the Week.—The following are 
the imports at New York for the week ending for d s 
March 22 and for the week ending for general merchandise 
March 23; also totals since beginning first week in January. 

FOREIGN IMPORTS AT NEW YORK. 





r 








| ' 

For week. | 1906. 1905. | 1904. | 1008. 
eS Ee. | $3,476,554! $2,905,903) $2,647,642) $3,079,343 
General Merchandise _-- ~~ ~~ | 10:495,19/| 13,252,503, 11/146,10/) 9,188,114 

UM ay Oso e a! $13,971,751] $16,158,406] $13,793,749| $12,217,457 
pry Goois. WY |__| 542 950,907! $38,280,717] $33,642,288! $30 

_t . —_— rare j . A h | 3, . . f 
General Mercharidise_-- ~~~ - 134062'976| 140/931/854) 115: ‘241 $88:385:385 





Total 12 weeks.........- |$176, 922,073 $179,212,571'$148,972,520) 8148, 240,608 

The imports of dry goods for one week later will be found 
in our report of the dry goods trade. 

The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending March 26 and from Jan. 1 to date: 

EXPORTS FROM NEW YORK FOR THE WEEK. 




















1906. 1905. | 1904. 1903. 
For the week. .... ....-.-.--- 11.645,3: 212,177) $10,030,901| $12,253,832 
Previously reported... ....- $45-$38-334 119°737 110) 110,531,392 $13 308 818 
Total 12 weeks.......... 's140,875,800 $11,040,287 |6120,562,203/ $130,848, 147 
_ Note t! of exports as rted t “New ork Custom House 
from week to week Fequently dow divergence en monthly totals, also com- 
ee by the Custom , we ime to time adjust the totals by adding 
or deducting from the amount “‘previo reported."’ 


The following table shows the exports and imports of 
specie at the port of New York for the week ending March 24 
and since Jan. 1 1906, and for the correspotiding periods in 
1905 and 1904: 

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 















Exports. Imports . 
: | Week. |Since Jan.) Week. |Since Jan1 
Rae cee 
: -| $827, 827,305 
27,375, 1 








900 
390,000 
10.000 











9 

140: 

uth A’ ica 346, 

All other countries _............--|  ---- oe Lawiemel 896 17, 
BE BERG 4 cnvscasnscebshston $965,059 $13,843 .0€6 $51.660 $575,448 
Total 1905... $766.001' 8,822,001) 37,496 606,202" 
Total 1904. .- 909,246, 12,197,822 46,688 218,974 











Of the above imports for the week in 1906, $6,813 were 
American gold coin and $1,300 American silvercoin. Of the 


-exports during the same time ._...... were American 


gold coin and were American silver coin. 


Auction Sales.—Sece preceding page. 











Banking and Financial. 


Spencer Trask & Co., | 


tnvestment Bankers. 


We transuct a general banking vusiness; sell and purchase invest- 
ment securities; issue circulars describing short-term and bh 
high-grade bonds; execute commissivn orders upou the New York 
Stock Exchange and in the tinancia) warkets of the leadi ling ieee 
We also have special representatives in all of the princi 


Branch Office, Albany, N.Y. Wiltiati and Pine Sts., New York. 
MOFFAT & WHITE, 


Members New York stock Exchange, 
6 NASSAU STREET HANOVER BANK BUILUING, 


Deaters in Investment Securities. 



































| Loans Deposit with 
Capttal.| pins. | po | epee | pet’ | Gok | See pipe 
\Capttal. us. | imvesi- ° a T~ er i 
” | ments. ” ank ing Banks, 
| | Notes. | Agent é&c. 
| Pas 
| 
$ or ae G2 58 $ $ $ 
00,0} 154.4) 830.3) 12,6) z ,7 749 -... 68°,2 
200:0] 136,1| 1,102.5, 28,2) 5,4 53,| 30.5] 1,075,6 
00: 75.2} "641,0| 48.9 _ 23.7 446) 155.2| "86.°2 
00; 32°4| 4,044, 71.:| 30¢;8| 387:3 182°2| 4,725°1 
00: 79:3), 6,407:0| 280.0, 254'0| 49.0 3. | 6,795.0 
1,000;0| 1,064;9|‘ 4'908'5| 601:6) 116;2} 373.4, 76,0] 3,403.1 
200, 30.2} ‘992° 17,4} 53.7 TEI Sapdicte 979.4 
00; 14-3] 4.749;9| 181.6] 266.1) 384° 24.0] 5,498:0 
00; 42°5| 4'553,2} 20413} 167;2} 183.4) 214.1] 5:012°5 
---.| 400; 35,2| 3.913: 15.8| 1181/3} 187.9 116.5) 3,695.7 
Mt. Morfis..| 250. 61.4} 2'859:0| 166.4, 93:3} 2042 57/1] 3:315,4 
Mutual ._._- 200; 85.4| 3,695, 25.7; 29450] 215.4, 57/6] 3,887;1 
jth Ward --| 200. 24:9] 3.506, 25.21 275.5} 3066 ---.- 3°775,9 
Plaza ______ | 100:0| 280,4| 3.967/0| 254.0) 225,0) 147.0) — 4'188-0 
Riverside --.| 100, 03,1} 1.691, 25.2) 135,23 94:0| 108.9] 1,889.7 
State__._-__ | 100;0} 1,186'3| 11,594,0| 770;0| 385.0) 1,063.0) 710.0] 13.664, 
12th Ward --| 200;0| '159,3| 2°536,0| 32:0] 198:0} ‘170% 47/0) 2.9/7, 
234 Ward._-| 100, 37'2| 15842°3| 60,1] 164,7|. 107,38 115.9] 2:184°:: 
Union Exch.| 750:0| 668'2| 7/626°2| 351.2) 152;4| 273!z| 400.0] 7/390; 
United Nat_| 1,000; 82'2| 2'322'8| 203/0| 98:9 75.0, 61.2] 1/318, 
Yorkville _--| ‘100, 97'3| 3'224'8| 41.8 272:4) 227;1| 136.0] 3.743. 
Coal &I. Nat| 300! 56/0) 3(094.0| 597.6 14679) 463'2) 64:2) 3°607. 
Metropolitan | 1,000;0/ 344.0 4,295.5, 268.2, 66,3 339.5, 659:5| 4,337.9 
34th St.Nat.| 200.0} 203,2| 1,234.2] 255,2| 24:9) 103.4) 5.1) 1,199.3 
B’t'yPk.Nat_| 200.0) 107, 662,8| 127,2/ 6,7 54,3) ----- 553,9 
| | | 
| | -| 
19,0; 2,383.2; 1,8) 164.1} 138.5) 61,7| 2.565,¢ 
76,2| 2°689'2} 21:7 195.9] 180.5) 82:4] 2'06, 
64:4) 1:978.0| 123.5] 70.6) 227.4, 58:8] 2.163, 
48'8| 4364.2} 369:7| 163.1| 636.6) 230.0| 4.763. 
29'3| 9'842'6| 294°4) 456.5 1,078:0| 162.6) 11,310; 
21:9} 5,513,0| 225,0| 447.0) ‘621.0) -...- 5.472,0 
93°6| 3'167.0| 137.0) 282'0| 362:0| ~93.¢| 3:501:0 
202'9| 1:896,5; 23:9) 130.5 46.7; 158.°| 1.970;8 
26.4| 2°237:9| 46.9, 163.3 83.9} 124.5) 2.288,2 
444,2| 7'565.0| 223,0| 448,0) 620,0| 591;0| 8,731,0 
pamey City. | } 
Bis, Cosi) $009) "U2 08) HBS) aha) Mand “Bel Sei 
* Na ° ’ ” { 5 . 1) . ’ ¥ 
Third Nat_._| 200/0 314:7| 1/972;1| 43,9} 107.4; 509,1/ 36,3) 2(357/4 
rie hae” a gen 123.4) 28.5 191,81 185.3) 2,620,2 
@t_..| 110.0) 563,8) 2,681, , : ' .3} 2,620, 
Second Nat_| 125,0| 177.4) 1,413.5, 38.9) 35.3 87,7| 77,2) 1,422.2 
Tot. Mch. 24|12287,0/14966,7'141364;2| 6,639,7| 7,026,8| 12,602,8, 5.730,7|150733.3 | 
Tot. Meh. 17 7'0/14966,7|141660,5) 6,380.1| 7,418. 1| 16,213,3).5.619,9)1 3 
Tot. Meh: 10\f ‘B abe0r7|141974°8, 82040 14083) 126283, Sgoxolisis23.2 
' ! 








COMMISSION ORDER EXECUTED .f0uX.CASH ONLY. 
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Bankers’ Gazette. 


For Dividends see page 732. 


Wall Street, Friday Night, March 30 1906. 

The Money Market and Financial Situation.—The effect 
of influences adverse to each other has been unmistakable 
throughout the week in the security markets. Prominent 
among these influences have been, on one hand, the im- 
pending coal miners’ strike and firmer money market con- 
ditions; and on the other the exceptionally favorable re- 
ports of railway earnings and a decidedly more hopeful feeling 
abroad, eer in financial circles, as a result of develop- 
ments at Algeciras. The effect has been alternate strength 
and weakness, sudden changes of tone, and a noticeable 
absence of investment buying. Evidence of the inherent 
strength of the market, however, is seen in the recovery 
made to-day. On the announcement over night that a 
strike of both the anthracite and bituminous coal miners 
is likely to go into effect at once, or on April Ist, stocks 
opened this morning an average of a point or more below 
last night’s closing prices. This decline, and more in many 
cases, was generally recovered during the day. The latter 
movement may be due in part to uncertainty as to the 
extent of a strike in the bituminous regions. 

The money market is firmer, partly because of prepara- 
tions for the April 1st disbursements, and also because the 
banks have been losing to the Sub-Treasury and vonsider- 
able amounts of currency have been shipped to the interior. 
Call loan rates advanced to 8% on Thursday, were quoted 
at 7 and 7% before noon to-day, and the announcement of 
further gold imports seemed to have little influence. 

The open market rates for call loans on the Stock Ex- 
change during the week on stock and bond collaterals have 
ranged from 314 to 8%. To-day’s rates on call were 4@734%. 
Prime commercial paper quoted at 544@54% for endorse- 
ments and 54@5%% for best single names. 

The Bank of England weekly statement on Thursday 
showed a decrease in bullion of £180,125 and the percentage 
of reserve to liabilities was 45.12 against 46.63 last week. 
The discount rate remains unchanged at 4%. The Bank of 
France shows an increase of 21,175,000 francs in gold and 
100,000 francs in silver. 

NEW YORK CITY CLEARING-HOUSE BANKS. 











Differences 





























1906. | _ 1905. | 1904. 
March 24. previous week. | March 25 } March 26 
3 } | 3 $ 
itcncarkasesand NN ncn acpnd | 115,972,700) 115,572,70¢ 
EE etee sins ce 145,655,100) =... =. 137,656,500) 1 
Loans and discounts. - | 1,029/333,600\Inc.  3,091,200/1,109;701,700) 1,007,863, 70¢ 
Cireulation.........--- 51,369,700) Inc. 439:000) "43,059; 800) 36, 
Net deposita..---..--- |a1013071.300|Ine. 4,202,600) 1, 150,66 1/900) 1,048,668, 50( 
tin dicsnnacege 182,424,500|Ine. 1;972'800| °210;350,200) '217,727,10( 
tenders.-.------| 77/207/100|Dec. 423/500} —83;794/600| — 71/908/90( 
Reserve held_......-- 259,631,600/Inc. 1,549,300) 294,144,800 289,636,000 
25% of deposits. ----- 253,267,825|Ine. 1/050/650| 287;665,475| 262;167,125 





6,363,775 Ine. 498,650) 6,479,325) 27,468,875 


—~@ $11,815,200 United States deposits included, against $11,868,500 last week and 
$16,999,800 the corresponding week of 1905. With these United States deposits 
eliminated, the surplus reserve would be $9,317,575 on March 24 and $8,832,250 


on_ March 17. 
Note.—Returns of separate banks appear on the preceding page. 


Foreign Exchange.—The market was generally heavy this 
week, influenced by some pressure of bills and by a light de- 
mand; the tone was steady at the close. Gold engagements, 
$1,000,000 in Berlin; gold arrivals, $602,943 from London. 

To-day’s (Friday’s) nominal rates for sterling exchange 
were 4 83@4 83% for sixty day and 4 86% for sight. 
To-day’s (Friday’s) actual rates for sterling exchange were 
4 8250@4 8260 for long and 4 8525@4 8530 for short and 
4 8580@4 8590 for cables. Commercial on banks, 4 8210@ 
4 8220, and documents for payment, 4 813¢@4 82. 
Cotton for payment, 4 81344@4 81; cotton for acceptance, 
4 8210@4 8220. and grain for payment, 4 824@4 824. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 5 193%4a@5 19% for long and 5 174%d@5 17% for short. 
Germany bankers’ marks were 9414 @94 5-16d for long and 
94 13-16d@94 13-16 for short, and Amsterdam bankers’ 
guilders were 40h@40a for short. 

Exchange at Paris on London to-day, 25f. 12%c.; week’s 
range, 25f. 13c. high and 25f. 12 4c. low. 


he week’s range for exchange rates follows: 
———-—Lon;————  ————Short-——-—-  ———\—Cables—_——_-— 
Sterling Actual— 
High...... 4 8250 @ 48275 |4 8550 4 8560 {4 86 @ 48610 
--<--~4 8235 @ 48250 |4 8520 48550 |4 8570 @ 48580 
Paris Bankers’ Francs— 
igh......519%a @ 519% 1517%d @ gi | Snbdbesetguaceds 

)  peweoe 519%a @ 519 DB aseee... Basses 1 . ccncvescdese Perea 
Germany Bankers’ Marks— 

High... ... 94% @ 945-16 | 9413-16 @ 94%a Se ae en 
_ Shoe 9444 @ 94 5-16d | 94 13-16d@ 9413-16 | -......-.--.--.-- 
Ams.erdam Bankers’ Guilders— 

ines edassmmadeetinnes | 40h @ 40a i  adighicneent einpainnimns 

BE faddca chap dedeus a.) ae @ 40a Re SRR ae 
Less: @1-16 011%. 41-32 of 1% h 3-32 of 1%. 

Plus: &£1-1C of 1%. 21-32 0f 1%. y 3-32 of 1%. 


The following shows the rates for domestic exchange on 
New York at the undermentioned cities to-day: Savannah 
buying, 50c. per $1,000 discount; selling, 75c. per $1,000 

remium. Charleston, 1244c. per $1,000 premium. New 

rleans bank, par; commercial, 25c. per $1,000 discount. 
Chicago, par. St. Louis, 15c. per $1,000 premium. San 
Francisco, 25c. per $1,000 premium. 

State and Railroad Bonds.—Sales of State bonds at the 
Board include $47,000 Virginia 6s deferred trust receipts at 
24% to 27 and $10,000 Virginia funding debt 2-3s at 9434. 





The market for railway and industrial bonds, which was 
dull during the early part of the week, has shown inc 
activity towards the close. The larger volume of business ig 
due chiefly to the interest manifested in a few issues, notably 
Colorado Industrial, Central of Georgia, Atchison and the 
Japanese issues. Colorado Industrial, both A and B, are 
from 2 to 3 points higher than our last quotations, and the 
Central of Georgia issues have been strong features. Other 
chaages are less important and about equally divided be- 
tween fractionally higher and lower figures. 


United States Bonds.—Sales of Government bonds at the 
Board are limited to $1,000 4s reg. 1907 at 10334, $15,000 3s 
coup. 1908-18 at 10444 to 10434 and $500 ditto, small bonds, 
at 10444. The following are the daily closing quotations; 
jor see third . 
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Railway and Miscellaneous Stocks.—The stock market 
has been somewhat more active than for several weeks past, 
although, as noted above, there is no perceptible evidence 
of an increasing investment demand. The tone of the 
market has alternated almost daily between strength and 
weakness and fluctuations have been sharp in some cases. 
As a result of the week’s operations a large portion of the 
active list is an average of from 1 to 2 points higher than at 
the close last week. 

Among the exceptional features of the railway list is 
North West, which advanced nearly 8 points and retains a 
large part of the gain; Great Northern, which has covered 
a range of 6 points, closing with a net gain of 3, and Reading, 
which was strong until it became evident that a coal strike 
would not be averted. 

A few industrial issues have been notably strong, including 
American Ice Securities, Smelting & Refining, Colorado 
Fuel & Iron and Anaconda Mining, the latter having sold 
9 points higher than last week’s closing price. The United 
States Steel issues have been less active than usual and 
relatively steady or firm. 

For daily volume of business see page 744. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 


| Sales| 
STOCKS } 
Week Ending Mar 30 | er | Range for week Range stnee Jan 1 


| Lowest Highest || Lowest | Highest 

















Alice Miming.............|1,000| $8 Mar26 €3'Mar26|/ $2‘sJan| $6 Jan 
Amer Beet Sugar......... 600) 27 Mar27 28%Mar26)/ 26 Jan/ 35 Jan 
Prefe-rred..............., 175| 85 Mar30 85 Mar30|! 85 Jan| 89%Jan 
Asso Merchants, lst | 100|11249Mar27 112%Mar27||106%Jan |11249Mar 
Atch Top & 8 F ts.|4,888) 6 Mars isFeb|  %Mar 
Atlan Coast Lin= ehts 6.1000) ob eetar24 B44Mar27|| 4%Mar| 5%Mar 

‘ ar 





Comstock Tunnel........ 3.3 .Mar24 24c.Mar 26) | 10c Mar; 4Vc.M 
lst 4s..... ... ........./15 000) 16¢c.Mar24 16c Mar29|| 15c Mar! 30c.Mar 
Corn Prod ctfs of dep....| 510| 17-4Mar2s 17%Maray||"17 Mar| 19%Jan 
Pref ctts of dep ..... .. 612) 53%Marz8 54 Mar26|) 53%Mar| 58%Feb 
Disti ling of Amer, pref.. 200) 6%y)Mar26 64%Mar 4) 60 Mar) 647: 
Genera! Vhenucal ....... 19 78 Mar2s 73 Mar28)| 77 Jan/ 81%4Feb 
PpOtOeTOG. .... 000: ncoccces 100103 Mar28 103 Mar281 3 Mar|106%Feb 
DIN. dcadcnagncocecséé | 200) 1gMar27 1g Mar28 ‘sMalr 1gMar 
Homestake Minin 40| 81%Marz6 81\Mar26|| 80.Jan/ 83 Mar 


Tilinots Cent leased lines 50/103 YMar2¥ 103 914129! 1U‘4Mar|105 Feb 
Internat Steam vane... (eo 34 Mar24 4” Mar2®|| 22 Jan Mar 
400 





eee *3%Mar2: 864Mar’8| 79 Jap| 86%Mar 
Kings & Pembioke .....| 400) 10 Mar’4 iy Marv6 6 Mar! 10%4Mar 
Lehigh & W B Coal ..... | 600; 50 Mar24 50 Mar26|| 60 Feb) 50 Feb 
Morris «& Essex.......... 100) 183%Mar28 1853 %Mar28 188%Mar|188%, Mar 
Quicksilver Mining.....| 4100) 1 %Marz7 2 Marzs|| 1\4Mar an 
Rome Water & Ogdensb 100/134 Mar3 124 Mar-0)13+ Marj134 Mar 
“tandard Mining... ....| 1/0) $4\3Mar28 $%%Mar28) $3%Mar| $6 Jan 
Tennessee Coal rights... 300 7 Mar27 74Mars0||) t%Mar| 8 Mar 
USLeather ............ 150) 124Marz6 12%Marv6)| 11 Mar) 144Jan 
Vulean Detinning....... 620, 11%Mar27 12 Mar29|, 9 Jan| 15\Jan 
Preferred............... 2,220' 62%Mar24 65%Mar2y'' 60 Jan’ 65%:Mar 





Outside Market.—The only feature of interest in the mar- 
ket for unlisted securities this week has been the general ad- 
vance in values. Trading still continues light, in fact con- 
spicuously so with regard to the industrial issues, business 
in this section being confined to a very few stocks. United 
Copper common was quiet and irregular and after the loss of 
a point to 65 moved up to 68%, closing to-day at 67%. 
Tennessee Copper displayed strength, rising from 44% to 
4914, easing off to 474 and ending the week at 48. Nevada 
Consolidated Copper has been higher, going from 17% to 19, 
the close to-day being at 18144. Butte Coalition opened 24 
oints higher than last Friday’s close at 35, advanced to 37, 
Dut fell back to 35%. Boston Consolidated Copper advanced 
from 22% to 2454, but weakened to 23144. Greene Consoli- 
dated Copper from 2914 touched 304% and closes at 30%. 
Utah Consolidated Copper opened fractionally lower at 2834 
and then advanced to 30%, the close to-day being at 30. 
American Can issues were in demand, the preferred rising a 
point to 67. Bethlehem Steel common is up from 26% to 
2814 and the preferred from 864% to 87. International Salt 
was steady and advanced from 4114 to 4234. Mackay Com- 
panies from 59 has moved up to 614%. Standard Oil from 
658 weakened to 65044. Interporough-Metropolitan issues 
gathered strength as the week closed, the common selling up 
from 50% to 5244. The preferred moved up a point to 88. 
Outside quotations willjbe found on page 44.3 









































































New York Stock fxchange—Stock Rdoord. Daily, Veekly and Yearly 








STOCKS—HIGHEST AND LOWEST SALE PRICES 
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102 Mar20/106 Jan 3)]| 99 Jan 108% Sep 
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BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS 
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MINCELLANHUUN 602 UN—Concinded. smear 
Manwinemving & Industria Miscellancous 
Cent Leather 20. 20-year g 56.1925|/A-0 Atoms & Ex coltr gis...) 948) 102% 102 102 104% 
Cannel Pebaons Sibsee Ae.£83} F-A ~~ oem amie: See Cont N J 
Medians ovoee el) F-A rere ae a g 5s. ...1920|M-N 100% J’ne’ 02}. ...}|-----+ ..---- 
nased panne babe ist g.5s.’27|/A-0 ps B’kI’n FerryCo let cons g 58’45/1'-A Feb'v6} ...|| 46% 58 
int Paper Co 1st cou g ts. reel F-A reed & Be ao 1915) J-J 1UB J'19 05)... .]-s2002 se o00e 
¥ sig bs..... 1935] J -J «rT incomes..1911/A-O 4 Mar’ve}....)) 74 78 
Lut St sump 10-yr conv. ts *13/ J-J Hoboken aw si 1 ee ee Peer se 
h mweker doe Chis) y "Adi a-V ad 5q Garden let g 58..101/ cnnese ensecose 
Lackaw Stee! ¢ oe 1923\A.0 san Ben Ae Lgemede. bu Feb’v. 
re ay ee st de 1 Yu a-N Newp Ne Ship & D Disdl ength <ecggew 
Nat Starch Lo #1 deb ase > ~ J-3 XY k 5U-yr let g 4s..193 95%) 
Stan Hope d& 7 lat g Ga...1046) ¥-A Provident Loan Soe 4\98.192 99 Mar’06) 
ya cy reer mee hs... ‘a fiSt J sepa Stk Y de Tst4'os.193) 100 4g Sep ’U5/. 
> Leald Vo aad dys LY1LS/ AD ML TerCu es Stat’nd | 
Us nealty Selen L g5e’24\J-J Co lst g 49s 5-20 year... oo costes 
U > Slee: Corp ht-60 yrbs.a’us| M-N + Yuba Wat Co eon ¢ 6s.-1 J'ly” 
Kegisteren........ April 1V43/M-N yp Vai Wat Works ist'tis 113494’ iy *Ot 
Va-Car Chet col tr 5s «..1912|A-0 US neta Ket bat wt wie s1v3)) - Mar’ 
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CHICAGO STOCK FXCHANGE—Stock Record—Daily. Weekly and Yearly 
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CHICAGO 8TOCK |9% the sat Year (1903) 
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Sfiten 24 | March 26 | March 27 | March te | Horch March 30 EXCHANGE Shares}. Lowest Highest || Lowest | Highest 
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132 13 1304, 1324/Diamond Mate 
GL S24 Gi4, 62 |[iinow Briek. 
Last Satelsi» 
Lastsalels, 
Lastsatei7 
Last sate\s 
Last Sale|47 
Last Salels's 
LastsSatlejzs% 


4150 ...-.- 155 155 |*150 
6g Keb 8) 7g Repl7| “a iy) 75) Jaw: 
23% Marl7| 2844an 2/| 16 J*ly| 28 

44% Mar 4) 514 Jan 3i) 40 ~7% Aug 
6 Mar22) 13% ren2 64g J’ ne] 13% Fed 
1% Mar22) 46% Marlz]| 26 J’! = rev 
54'gJau 2) 6X4 Feb & . de Sep 
80%) *8¥ BY) > See 88%Jan 2} 93% Feb 82% Jan ayy Seb 

LastSalel2?s Mar’06| Metropol W 3 Hiey..100) --...- 25% Fed x! 2% Feb? Jan| 23% 
“69 694%) “68 69  - ee BRE Oo} 615%] 63. Pev2e| 72's Jan 13)| 594Jan ed 
30 BU 40 30 | North Chic Street....1 lug} «= «2831 26) Mart4). 85 Marl2ii 55 J'ly| 0a Feb: 
-26% 26%) *25% ol Northwestern Hiev..100) 459} 25 Mar27| 28% Feb23/| 21 M 26 Lee 
LasiSave|6s Mar’ PS i Jan 4) 68% Mar 1j) 60 Mar) 88 Ust 
vd 3 95 95 |South Side Elev, ..... Ou} «= B47] ws) = ~FKeb2 Jan V0 'g Map| lVO Aug 
"20 28% 30 |Streets WStable C L 100 0} 28% Feb17 Mar ~|| 27 Aug) JU Sep 
+100 100%] "190 100%} Do pret. .-----.--100 4 Jan 26 Mar27|| 36 1U3% Mar 
"26 23 “25 20 | West Street. ....100 230} 48. Maria} sv Febl 40 J’ue| 72 Feb 

‘ Miscellaneous 

"9% 94) 9% 9%|Americen Can........100} 950) 9 Mar20} 11%Jan20}} 8% Dec) 14's Apr 
66 66% *66% 67 Do pref....-.....100} 550) 66 arrd 72 Jan25 ob ded 139 Apr 
4128° 125. | 125: 145 |Amer Radiator...... 100} = 20/116 Kev S125) Mat23}-76) Jap |liv . bee 
Laestsale|is6 Feb’vo Do pret.......... 100} --.-- 136. Jau17/136.. Jan17||1z5_. Febiisé4 . Leo 
*55 86 56 56 |Amer shipbidg...___- luv} 130) 64 Jan ls Sa% dan 3i) x8. Jap) o8% Sep 
LastSale|icg Mar’06) Do pref,......... luv Marzu}| 93 'g dan |1U6% Mar 
Last sate|l¥% Mar'06)Amer Straw Board ...... l 104s Maris ss auted adkeeeaewe Aaa ° 
Last Saie|zo% Mar’0t| Booth (Aj a Co ...... lov 3 Yeu 6) 35. vet} 4U Jan 
LestSaleivda Jan’06 Do pref.......... 100) 108 Jan25)|105. Majlis Aug 
UL 62 624% 63 Cal & Chic Canal & L100) Mar eb ull 60 J’ly| fu vet 
Lestxetedia” Mar06) Cmncago gb a Gaia oh weiii| ia woul Skee ee 
Sate Cc Auditorium ‘eb 1s 64 bzsi} 10 Jap v “au 
Lest satel/ Mar’06/Chic Brew’ 1 Mar 6 J’ue} lL dru 
LastSale6% Mar'Ud 6% Mar2s| 7 Janisj) 6 J’ne) 4% Jan 
148% 148s 149%. 1560 |Chic Edison Mar2./169 Febidjji58s Ja Feu 
“65 52 57 68 Bee Pecmmate Feo 565 Jan 5| 63 Keb. 9}) uz Jan} 534 bee 
116% List ‘lls 117 hic ‘Leiephone . 1 115 Beb23)i:39 Jan15}/126 May|i4s4 tev 
at ty ‘lid lid Chie title # Tras i11z Mar22)118 Jan Yj) 96 prjlis. Dec 
ce Mui 2}147) bev “j)l34lg Keb|l4s Aug 


aeewee seeeeel tenes weeees|lewewee seer 
















b38 7 66 66 6G, 064) 66s G64) 66 66 Atal2d] . ¥ 6}} 52% Ang] 67% Deo 
1146 116 iB tp 115% li6 116 116 116 [*his 117 116 1i3‘9Jan 4/1184 Keb 5)}ilu% Aug)).04s Mar 
85 86 |] 36) 88 | *86) 6b | 8 Os 36 O86 36 nD Z 3 Jan > Mar 3i| 42 dan} 50% Deo 
ete, BAe LastSatel116 Mar've Do okt Sea. “"10u] -----/116 Feb21/122%9 Mar 9/110 Jan|iz0 J*ne 

LOBE SALOD% ainy’U5| Page Woven Wire Fence) ------ rc asides 56 Apt| vo% May 

Last Saleliv1y J’ne’0d| People’s Gas Ld U'KE1U0) --<---|.-0006 --eenn|onene sennee YU May] LlU% Ape 

tus 1U8 | luw 1lUBy) 107% los 1u7% 107%} 107 107% Sousa * 1s ee oe 100! 1,607/i014 Jan 17/109 2 Mar12 101 Des 114 Jun 
*13L 185 [igi 186 [*L3L 135 LastXate|l13s Mar'Vo as Vats Co.100} ------ 125 Feblbii52aJan 5/| 46° Janjiv6 Deo 
lus 4s 1U34 103% LUZ%| lud slusy 108 4g 10349 Ste ivalto 02 Mar 1/106% #ev15)! 56% Jan |LU¥ 2 Nov 
"% ws 2 2 “1% 2 2 2 y y ‘ aiaria| 2% Jan 12 14d'uy| Se apr 
*lay 144] 144 144] 14) Lady] 13% 1ld+s} *13% 14 3%. Do pref.......... 134g Mar21} 174 Jan 2 8 Au 6 Deo 
3 y YUU] 37gJan 20) 42° Marz’|| vs web) 41 aug 


4u0 au 4u 40%) 4u% 42 40% 41 "41 42 


5% Mar 7| 6% Feb26 
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3 35% Mar 7| 414% Feb 2: 
1U% MariO) 14% Mar2%)). 
lie Mar i/ 15% Feb26 
oie reuls) 30% Preble 

6 Feb24| 6 Feb2z 
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Last Satle|36s Mar'ué 
Last sale|35% Mar'0v 
? Tee epee 8B 
LastSatle 14%," ” mar’96 

Last saleis5% Feb’ud). 
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Pua 35 Price Wecn’s 3 = Range $ nate drviaend Recon 
CHICAGUSTOCK EXCH’GH| 2§] _Friag Range or |$=|| since NAME ing ouppine 4 In | sm. |ver-| Last have 
WEKK ENDING MaRcH 30 | Ss| arch Last Sale |S 4\| January 4 Stock 1904 | 1905 | 10u i 
0j|/Low High|| America, Bank of $25u,00u| $250,000) Recei|ver + ap|poin tedfeb . v,’06 
Amer Biscuit 6s .......... 1910/F-A < Bankers National 40v00,00y) 1,112,355 & ‘eed Jan 'UO, 2 
Amer Straw board ist 6s..1911]/J-J wo 100%, fCalumet National 100,000) E1,v00} .... None Junjian ‘Uv, 5 
Cass Ave & F G (StL) 58.1912) J-d LU242 103 '-}|{Chacago City... 5UW,! 85,607| 8345 | lu [J-J|sau "U6, o 
Chic Boaru ot ‘rade 48...1927|4-D 1uL 1Ui [[ Chicago Saving: k5Uv, k72,120) .... we sage ofecne cap dbhe 
Cine Consol Br & Mit6s....... J-J . || Commercial Nati 2,000,000}, 1,854,750] 12 | IF |Q-TiJan 'o., 3 
Chie Consol ‘'rac 449s..... 193¥| J-D Continental National..; 3,000,000) 1,219,796) 3 Q-J\Jan Wu, 2 
Clue Eaisou aebent s....1913) J-J Couk Co State Savings 50,000) 3, 88 6 6 |Q-Jd/Jam ‘Ud, 1's 
196 BOM BS ,.2.2. 200.000 ~A1926)A-O 104% 1038%]]Gorn Exchauge Nat...| 3,000,000! 3,781,437) 12 12. |Q-JiJan "U6, 
Che Anmterium as 58...19¥y/K-A ¥6%q Y6% [Drexel State. . 200,000 16,U8¥} 6 6 |Q-J\Jam ‘U6, 1 
Clue Vouk Co 18st 48.....-.. LYzy/A-O -ensee sage ]] Drovers Dep Nutional] 600,000) 282,69m] 3 8 /|Q-JjJan "OG, 2 
Cme No >hore Klee Ciro iviz Aa-O) 87 = 87s ff Bederal, National...... 5uy,V00) 6,83"|Began] businjess |vet 16, 1005 
“Cuse & Mil Klee Ky 58 ....1919)d-J ence cosces MPMIE NOtomual ......... 8,000,000) 6,374,740) 12 412. |Q-2/Dec *U5, 3 
Chic Pneum ‘Tool lst 5s .a1921/4-J su OY Firat Nat Enuwiewood.. luv Q0u| 147,917) 6+4 10 “7 Jan 'U6,12% 
Chie Rook | de mee. BR 4s. ime aeN] 2.222. -eeee-| TY NOw'U4)....]] 0000 coneee Foreman Bros.B’k’g Co| 500,000) = 6 4u,39y) Privjate Balu 
Coilat Wrast g 58........ lds u-S Jeg anos cqnepa Fort Dearborn Nat....| 1,000,000), 267,118) 6 6 |Q-djJan 06, 14 
Opmmounweaith Elect bs. op M-S 106 105 *]}idanuiton National .. 500,000! 15¥,06u) |... irae pS 
iitinosw “tunnel 58 .. ....-- si4-D yU's ¥3%2lf Hibermian B’k’s Ass’ ‘| 1,000,000!" 1,052,353} 8 3 |d-JiJan ‘06, 4 
Kans City Ry & Lt Co ds. ii: s]aed 10u  100\]/ Kaspar state Bank....) 2U00,u0y Ae: oe ee odd edansnnden dene 
Knickerb cker Ice 1st 58. 1vzs A-O -seees -0---)] Manulacturers B. 200,900) 15,452) .... ae [Q-Blreb "Us, 4 
d-J 81,100 |} Milwaukee Ave State.) 250,000 270068 6 OG |d-d lian "Us 3 
SIM OU -cacss.occ-ock AB; MGI MBs ll none) -cneet wiual Bank.......... 25U,000 *149] Bogan) business, jet 2. i905 
Bk A vd4g YS [Nay Bankot Republc.| 2,000,000 i! 023, lav 6 |g-Jdisan ‘0d, 1S 
eid-J 33. 89 alidnal Lave Steck...) 1,000,000} 1,255, "yl 123 1243 |y-Jd} M 
sld-d yo Yd HNoriu side State sav.. 50,000 6,563 6 $3 Jan "06, ly 
d-J yO 90 [Oakland National... ... bn K5ups 5 é 6 -J\Jan 
Refunding g UBL A-O] cnceen cowee-|-snsee eoccee|-s0e|| snes esnaee Peo " it de Say . 200,000 32,5422) New| Bank 
No Ohi city Sey 44s. 1927|M-N HS O24 Pi © National....... 450,000 635144) win = sae 
Nort West’n El 1st 4s...1911 M-S = % Ah sreiee State... ........ 250,000) 84,445) 938 8 d 
M-N I n Loan & Sav..| 300,000) 152,499) 8 8 J 
i) J-D}, 10% brits th Chicago Savings 200,000 42,624 5 4 di: 
M-S YO BP. 6 Bankof Chicago.) 1,000,000 5 J 
M-N . owe yo% = Savings .. 254 ) Fone stale totonosee » 
MeN| 100 ......)/ 100. Aug’UO)...-/)..-<-+ eeneee non | { 1| May l.| ives, 
Aa-O eanne ahead U nw stock ‘da Nine 200,000 None /Q-JiJan ‘06, 14g 
g 58 <7 -S 106% 103% Amor ust & Savgs..| 3,000,0@0 8. [Qa /Dee "Wo 
Cine G Gas feo lst 58..1937|J-J Central Trust Co of Ili] 2,000,000) 5% |Q-J Jan 206, 1% 
Consumers’ Gas lst 5s..1936) 4 -D 13 105 lonial Trust &Sav..| 600,000 5+ |Q-4|Mar 706, 2% 
*utual Fuel Gas ist 58.1947/M-N poyers Trust & Sav..| 200,000 6 |Q-JiJam "06, 1's 
South side Elev 4 9s...... 1924} d-d Log t Trust dé Savings) 1.U00,000) 1,063; Loco | wabal claesccapehty 
‘Swatt & Co lst g 6s .. 1914} d-J 4 ogee " Minois Trust 4@ Sav.. 000 12+4/] i |Feb "06,1 
Union El (Loop) 5s8.......1945/A-0 10%%1 ackason Trust NODO| «-» -}\----e0- sees eee 
Umon Pacitic conv 48 ....1911/M-N saaniicesoueain Kenwood Ir & Sav: i) Jan, 3.) L90}5 
United Box Board 68.......-..| .-.- ar’U6).... soe 6” Pd edit ge 000) poraie|¢ Miareh, 2 
‘West Uhic st 1st 58.......1928|/M-N U6}... 101 4] Merchants’ L’n ) 12 -JjJan 06, 3 
Tunnel let 5s -- L00Y| FA 68's Sep "U5! .. 1]. -n00 - anon poltan Tr & y) 6 -J |Deo 705, 3 
mt ..1914|J-D 35 Jan “06l.. is” 86. ITN Trust Co ) 8 i a. 3 3 
Waee the Giig By sina. tt Fay ba ar Usl 7 | Oa%e.26% on Trust, Oo pig p> ie ths. 
aot ¥ City B 4%a,.198u/J-Jd "06).... non meas. | waep) --2eennnenns -< 
West’rn stone Co 5-20 38.1900 A-O 96's Jan "06 964 96% aaern Trust ¥ 6 |Q-Jd/Jan 706, ll 
Wondinde trae op Began basin ices 7@ 5, 1905 
Note.—Accrued interest mus|t be Chicago bojnd |jprice.s, Wovdla &Say Bk) 200,000 Mayl, 5. 
julien: pet wep domes Aug. 10, 1904, 
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BOSTON STOCK EXCHANGE—Stock Record, Daily. Weekly and Yearly 



























































































































































































































share Prices—Not Per Centam Prices “TOCKS sales ange sor Year Range ‘or Frevious 
BOSTON STOCK /*%, the = Year (1905) 
Saturday Monaa Tuestay | Weanesaay | Thursaay fm . Week atrinsnclininy 
March 24 | March e | March 27 | March 28 | March 29 arch $0 EXCHANGE Shares| Lowest | Hignest Lowest | Hignest 
tiren: ° 
° 93 92% 94 9 *94%— 94 94 944) 93% oa Atch Top & Santa Fel00| 528) 83% Mar 5] 96%Jan13)| 77% Ma\| 93% Mar 
103° 108 10899 1085] -1008 9 104% 103% 103%) 104 104 | 1lUS% 103%, bw enhammaitants 00 13/101% Marts 1054 Jan 19 4 Jap 108% Son 
vba 255 255 | .55% 256%) 255% 2554) 256 256 | 254% 254 '|Boston & Albany....100 13/253 Jan 16/257% Feb!9//253 Dee /261 Ape 
166 166%] 155%155%|*155 155%) 1544155 | 156 155 | 155 155 | Boston Kl wated atid 00} 804/154 Mar Shee [152 Novil58's Apr 
“244 246% 245% /"245 ...... 24542248 |*245 248 |Boston & Lowell..... 00 7/240 Jan 3 w241 May |249 
» 14 180 |Boston & Maine.....100) 595/172 Jan 2/180 170 Dee/185% Mar 
6 1 ‘i Do pref.......... 00 29/173 Mar23/175 Jan ‘/171 Jamil75 Apr 
2 5| Boston & Pro 00; ..... 811 Jan 13/313 05 = Jan [8 
ne yc’ ees 393) 25 Jan17 13gJan| 35 Mar 
Do pret........ we--s-| 231] 72%2Jan16) & ‘gJan} 824 Apr 
a. eee) Bee ChieJune &uUusyY 1 Mar 
pref........+- 
coccce] LUD 100 | nnccce  cvcces Con & Mont Class 
eecese eoccee Conn & Pass Riv pret 
%|Connecticut River.. 
ree ve: 142% 1424, Fitchburg pret. 
Ga Ry & Electric 
v 
a BET © cacceo cngncel canmec eggeseh commas . eines Maine 
19% 194) *l9 2 “19 20%) 19% #20 |Mass 
e 69 | “63 69 6y =«69 68 68 Do pret 
Bas 24%] *24%9 259] 244 25%] *25%  20's|Mexican Central....- 
200 | 1¥8 1994) 19%%200 | 200 20 INYNH & Dec 
scinsad saadcll tkanai abel Lastsale|160 Mar’06|North N Mar Oct 
pongee euageel ences aoaed= Last Sale|233'9 Mar’vt|Norwich & Wor pref. 230 Jan 16|233'5 Marl P 
20814 20814] 20844208 | 2084 2us4/ 209 209 |Old Colony 207 Feb 6/210 Jan1l 212 Apr 
anih medial bieeed Sei LastSalejlvui Oct ’06|Pere Marquette «-----|| 79 JanjlU2 Feb 
GD. Fcteace Last Sacels4 Mar’0s| Do p "60" Jan 16 or ” web 52% Dec| 87 Feb 
esnens canine "56 *56 ge “66 59 |Rutland 560 Marl4 Jan 60 Apr] 72 Jan 
*74ig 78g] “773, TI] 74% 74%) *7442 75 | *74% 78 [Seattle tri Jan 10 Mar bu J 674 Aug 
*1 101 |*100 100%] 101 101 | 100%100% eee the 100% 1004] Do pret 62 an 10)1 108 Feb 934 Jan |1U2 sep 
16245 152%) 15349 153%) 152% 154 1 154% 15s% 154 156%)U0mon Pacitic. ria% vob at 180\s Jam 26 113 Jan {1511's Deo 
y 95 96 | *94% 95% *¥4% 954) “04% 954%) 96 96 Do pref $32| 95 Mar 2) 99 101% Feb 
LastSale\l7i% Feb’v6| Vermon 175 Jan i 175% Feb2 172 Jan|ivv 
% 99% 99 9¥%  99%4)/West End St.... 00|298 23/101 Jan 2} 93 Jan/luz 
1164%115%4/"115% 116 Do 112 Jan 3/116% Mar22//110 Dec|/117%s Apr 
Last sSatle|31 Oct’ isconsin Central...100) ......|-----+ ~.....|--++-+ «xee--|| 214¢Jan}| 31'sSep 
Last Sale\6v Oct ’05 Do_ pret 100) eeece cncces|sencss _ sesees 55'9 Aug] 6044 Sep 
Lastsaie|\15O Mar’06 Wore Naan & Roch..100} ...... 150°” web 5|150%g Feb 16/146 151 Nov 
scellaneous 
BB BR [Pecccce 29. [%veccee BY |*..2000 29 |Amer Agricul Chem.100) 20 Jan 3) 34 Jan27i| 19%9Jan| 29s Apr 
idhewan 96 96 96 95 v5 Of ;----o-20-1 00}, 81] 92% Jan 2/102 Jan 26 J 96% Sep 
25% 27 25 25% Pt 27%) 1l Jan 3| 29 Mar2l|} 4% Apr/ 16 
\ 3 43 42% 434%) 44 0 Jan 4) 44% Mar3t o J 362 Des 
1384913549] 138% 139% 139% 140 | 1395 1d4U 1408 141% 136‘ Mar 5|156%Jan 8/|/13U% May|154'9 Deo 
138 138 | 138 138%) 1884139 | 138 1384] 1381913845) 138% 138%) Aoalise Marlvj141_ Jan20//132 May|140% Aug 
383 138% 138% 138% 138 138%] 138 138%) 138 138 33 13u ‘sj Amer 7 ep & ieieg:100 8,203|)135% Jan 8/1447 Jan 17|/130% 48 Jan 
"42 642 42 42% 43 42% 42'9] 4349 43%) 434/Amer Woglen........100) 5 4l%Jan 4) 47% Jan 24/| 21 Jan} 47 Nov 
106% 107 107 107%] 107 107%] 107%1 107% 108, 07 y og 
SAE LD ESS BP: ee astSale oe 
*ii7 igs #1179117% “12 7%0118 “117 'e 11s Lastsali 
wenden 14 Bl% 31% 31 
uy 68 8 * 8 8% 
7 248 | 24749248 | 24742474 247 8 247% 247 247% 
1679 167s] 16743168 | 1674,167% 168% 168% 168 1638 J 
4 49 «4 49 «au | “48 7g) 474g 48 4745 477j] Mase chusetteGaaGos100 1,885] 46 63 Febvldi| 384/. 51% Aug 
7 8 86% 87 86% 86%) 86% 8 37 87 86% 387 BG, BO ccccccnnss 1 B90 $5 oJan 3 133% Feb1s 804 Jan| 48% Alay 
190 ‘ 190%)*...... 192 /*...... 192 | 191 192 |*l93 194 [#192 LLL. te er Lino..100) 31/190 Mar23 Mar \|/#185‘9 J’ne|206 Apr 
“44 56 44 4% 45) 44% ON es Mexican Telephoue.. 10) 3 3 Jan * vev24| 1 Fev! iis's 
139 139 | 13¥ 139 | 139 13y | 139 189 | 139 140 | J40 = 140 3 E Telephone a he 100} 280/132 Jan 2/140 Marzuijlsl Dec/140%4 Apr 
Crccoce Ligh*. cone L4gl* 2...  Ligi* nonce 14s] Last salej7 06 PiamsCons ¥etatk com 10g ‘eisstadad a _Jan 6} liigJan15} 1 Feb) 2%Jan 
Cicccee 1D F®.ccoce ge _ PMO LastsSale ref TE: 31 Deenens: h isthaiednaid named 10 Jan| 17 Jan 
Ss 238 [*237 ...... 238 238 a38 239 2248 240 2464Jan 2)/230 May/258 Oct 
9% 10 "9% 10 “9% 10 10 L 10 Jan 2|| 3yJan| 10% Feb 
LOT 107% )* 107% 108 107% 107% 107 9 107% 107 107% 105% Mar 9/100 Dec/114 Jan 
°32% ...... 29% ...... *22% ...... BA wocece 224 4224 23° Feblsj| 13 J’ly| 23 Jan 
25% 253g) *25% F544) 9254 Lb 1g] *25% 254s] 25% 25% 29} 26 Janzz|| 25 May) 27 Aug 
“ F «2 3 =2 3 "z »38 | LastSalei2 2% Jan 22|| 24M ‘9 Aug 
10¥ 109%] 109 109% 100% 109 109 1094| 109% Lud» 110 Jan2z7\|103 Aprill5 Feb 
8545 36 85 3865 R44g 84 d4% 34% 86% Feb 1|| 57 J’ne| YU Aug 
sl gl ¥l sl son 50% BU%® BOS) BU 3U% 2 pe 230% Dec| 3442 Aug 
aint Matin bonis ogee ad aneel ceaman Gaeta Last Sate 5442 ¥ 34% Jan 57 Deo 
Pei Site eam ot aoeled ease Gee LastSale 11307en 13 98% Jan [117 2 Apr 
Bus a 4 40 40% 0 41 4U% 41% 46% Jan zu|| 24% May| 4572 Deo 
10544105.) 106 106 268% 198 UG 4g 106%! Lud Lud, 6|1134s Feb 1 Mayjlu?7 Deo 
40 «40 “45 40 45 [du 0°45 5U Jan15|/|°40 Mar) ‘67‘2Jan 
“13% 16 14 14 ri 16 14 144) *14 15 17Jan 18] 11 Dec| 22's Fev 
vo =O vo 9 | *89yy BO go «90 yo yu 98yJan19|| 90 UetjlU4 Feb 
*0 383 | *80 83 | «30 «83 | *80) «84 | LastSale 86 Feb 7|| 8242 0ct Mar 
“Bs 6938 | SS) (US | tee Os | Bs Ok | Last Sace 98 Janll|| 91 May/L00 Oct 
. 6 6% 6%) *6 6 6 6%) *6y 6% G% Maris {2% May|t 10% Oct 
“37% 351 39 oe eggs woul ay" aul son se 35 M 47 3 Apr| 49 Oct 
206% 106%! 106% 108%} 10743109 | 107%, 108%) 307% 109%) 1074 108%) ial Copper 00|33;¥96 99% Mar 5/118 Heb 13 70 Jan|lil' bee 
"10 8612 | *lv “10 12 | *lu 12] *lv 12 12 12 ons Soe Leek S Sm. 100} 11% 17 % Jan 8 J’nel 15% Dee 
ee aoe sone eneree] GB%g GE%Q] .....0cereee| cnecee seneee] 67% Anaconda. 38 150/#60’g Jan 5| 74 Feb14/| 254% May; 73% Deo 
“Sia Bigl "3% 4 4 #3% 25] 245) 3 Mar 5 Jan May} 7 Nov 
Sita 1%) “i 2 | *i% 1%) *1h ‘ 1 1 -- 25] 160) 1 Mar3v) Jan Jn 3, Nov 
21% 21%) 2l4s 28 23% 22%| 214 2L%) 21% 21%] 21% 21% 25] 2,309] 21 Marl5|) 28% Jan 124g May] 23% Oct 
38% 38% 414; 40 40 39 4u 38%, 5o ya gnem eo ind 8 50] 4,505) 33 Jan 25) 49% Febl4 May| 372 Deo 
6S +15 . $8 65 |*65 “75 |*65 +75 | *-65 0 ( Co)... 10) 550) 60 Jan 10) “75 May| ‘95 Oct 
22% 22%) 22% 24%) 23% 24%] 23 23%) w3% 24 23 23% IConGaG (reds) 21/10,580| 20% Mari5| 33‘oJan 5% Jan| 35 Deo 
685 635 690 6¥5 | 690 6¥5 | 695 7u0 | 699 é& Hecia.... 25, 198/680 Mar20|715 Jan15/|\601 J’ne/7z0 Deo 
ie wel Se Bel “WET ences seeeee| LOSE Salel-ly 06 Catalpa eon 10} ......|'10 wep §|*12 Jan12//*10 Marj‘20 Oct 
oats 26 25 26s) “¥6y 27 26% 26%) 26% 27 26% 27 |Centennial ........... 25| 2,140) 23% Mar 7| 32 Jan12j| 16% Mar) 34's Oct 
eewnee GB [*....00 ee ee ee « Last Sale|frg *e%¢" lous 3k RB 25) ..ce.<|-s22"° biacaghlignes - sédend 54gSep| _8sJan 
67 | *63 66 | +68 #63 63 sy |¢ 5 50) 61, Jan 2) ‘70 Jan 2z|/*30 Mar| "75 May 
8u BU% S14) BU B1%) 80% Shy 85%4 Deo 
a4 (U4 4 144s} lé'g 144% its 1445) 22 Nov 
#120 128 |*120 123 |*120 123 nize “Aa 120 * Deo 
nt 2 "3 2 “2 2 4 Uct 
194s 19 19% 20%) 19% 2045) Pr 20 2028 Oct 
12% 13 13 lds} «6124 13 13 13 \ 10% Dec 
"3% "Sa “$a seeses] cannes “$i eeeeee #98, F 3 0 30% Consol mS 
5% 5% «65 6 $%,/Guanajuato Consol pr 
ei eB Ne Ey isin 
5 8 % habsmbadie 
F q 60 60 | 55 55 “60 60" so” 69 |Maytiower............ : P J 1% Oct 
AS4a 15%) 10% 14 13% 13%) 1343 134s} 13% 13 13% 13%) EET 25 <5} 13 veb16| 17%Jan 3/| 104g Jan| 18% Deo 
AK] G04 Gly} 61 61%) 61 61 | GL 62] 61 é ohawk 64% Deo 
os 45) 45 4%) 44 45] 4 4] 4 4] 8% 8% S's Deo 
27% 17%] 17% 13%] 19 19 | 18% 18%! 18% 19 | 18%  18%)Nevada Conso 13 Deo 
B23 wuy) Sz 84%) BSy 85 83% 83%) 84 84's) 82%, 84 |North 93 Deo 
a ae 1 1 |*95 li 2 “1M #2 14/Old 2% Oct 
45 46 45 46%) 46 464) 45% 46 45 4) 45 454/Old The oy 
Wi Wi | 103 14%) 108 103 | 104 104 | 103% 104%) 103 104 | Onceola -.-.. 115 Oe 
36'n Siy] 37% 89 | 38% BY | Sum 38% 38%! 38 89%) Parrott (Silv 47 Deo 
Wie | oo i 1% a4) *1 14] #2 14|Phenix Sd 
91 gi | 92 95%) 92% 93 | *92 94 | 94 94 | OB 94 |Quincy.........- 118_ Jan 
be OM 5% Sa by “bia 5%] "by “S%| 86% . "%|fhode ialand.-------- 25 8% Oct 
dy 14) *lhy 2 ly 2 1% 1%) 1% Lei "1% 8 1% Banta Fe(Goid & Gop) 10 l49May) 3 Jan 
T% Tel 7 7%! 7% 7% 67 74%) 0678 TG 67%) 7 agi Shamnon............. - 10) 6% Feb 3 tlt 
#107 = 108s] 107 108 7 107 |*107 108 | 107331074] 107. 107 |'fa kK 25 101 140 Mar 
“12 1 13% 13%) #124 1445] “124 13%] #124 13 | #12 12%9/Tecumseh -........... 25 2 L6 "4 Oct 
45'9 46% 47 | 46 464) 47 49 | 47) 48%! 447 49 |Tennessee....-....... 25 247% J’ne| 63% Deo 
10% 1U%} 10% 10%) 10 10%] 10% 10%! 10% 10%] lo 104 25 7% Jan| 13% veb 
oo ‘9 674) 674s 68% 49 68 | 67 68 | 66% _67%|United Copper.......100 9 Mar) 75 
9S lov | 85 105 | *y5 101 oy 99 | +95 105 | *96 105 pref...... ---100 lL Web2l|} 74% Nov) 88 
sia oese] sve var) cs ose senses saeeee] LastSalels4% Jan’06|UnitedStates 25 55 Jani7|| 21 Jan| 40's Deo 
iy TaN) *19 19S) “TS Ta) TS TEN) “is is [18% 14%] Unit StatesCoal@ou 25 9% Apr} 13% 
67 = 587 567 857%) 67% 68 57% 584s} 68% 60 59 59 U 8 Smelt Belin. 50) Seccne wecefosesas eene 
45% 45%) 465% 45%) 46 45% 46 45% 46%| 245% 45% a8 . 60 PURSE. A paren 
ee i sia eee 
3 
133°) 3 138 135 136 "138" 1341 3" 136 7137 oh sel 3 Tan panes 
ts) WIV 
ly 14 1yj = (1% 1% *1% Il “1% LY} 1 14)1 l'sJ’ne| 42% Feb 





_@Belore pay totasseas’ tecalledin 1905 4 Botore pay’t of assess’tscalledin 1904 * Didandasked. | New stock. ¢ Ass’tpaid + Kx-rights, @ Bx-div.dorighié 








































































Boston. Bond Record. 



































MAR. 31 1906.] 743 
BUN DS S = BONDS s ‘ 
a> Price Ween’ s ka Price: = tomae 
BOSTON STOCK EXCH’GE|23] Priday ‘ange or |23i| ‘Since || BOSTON STOCK EXCH'GE 35 FA IP wo 3 — 
WKEK ENDING MARCH 30 [|< March 30| Last Sale |22|| January 7 WrEK ENDING Marcy 30 | = March 30 | Last Sale |%%}| January 1 
Bu AskiLow High! Ac wn Bta Aski Low High) Nol|Low High 
Am Bell Telephone 46....1908)J-d| ..-... 99: 995, 99%) Lil) 943, 100 Tilinois Steel deben 58....1910) 4-7) 100% 101 [101 Pebuvs)....}lol 101% 
Am Telep & Tel coll tr 4s. 1929\J-J| ¥2% Sale | 92% 93 20] 92 «45 Non-convert deben 5 1 1004, 101 [100 100%} Lu/jlLoU Ul 
‘Am Writ Paper lst'st5s¢ 1919) J-J B 85 | 88 yJan'6)..../) Ssé  88%l) la Falls & Sioux C lat 7: ; 
‘Ateh & Nebraska 1st 7s..19U8|M-8/ 104 ...... 04 Mar’06).. 104 1044/] Kan C Clin @ Spr lst 5s... 0 
Atch To & 5 Fe geng 48.. 19#5/A-O lots 102/4/1 102 3/)/10144 1103 's}] Kan C Ft 8 & Gulf let 7s 6 
Adjustment g 46....J’ ly 1995|Nor 954% 5% 9 an C Ft Scott & M 1214, 122%}122 122 123 123% 
Boston Biect Light 1st és. 1908|M-S daauiea, baeene hop eiaeced Sahai Kan C M & B gen 4s.. +4 babe oY wy 9» 99 
Consol 58......-.-------+ 1924/M-8 -[110 Fep’04)...-[)............ ted inco! 93% Mar’v6)..../) 93% 94 
a 0 % Sowell 4x 1907] J- 1049 Apr’) ....5). 22... eee e ne Kan C & M Ry & Br Ist 5a 103% 108 104» Feb"OtH_.. ./]104% 104% 
ret Ae - Kan CStJo& C B lst 78..1907)d-J) ...... .....- 14 Mar’V6)....//101 102% 





poston d& Maine 4'9*...... 




























Boston Terminal lst 3's. 1847 F-A Cons 1st 48 .............. 
Bur & Mo Kiv ex s....-.. 19lsjJ-d Mara Hough & Ont 1st 6s. 
Non-exempt 6s... -1918)J-d Mexican Central cons 4s.. 
Sinking tund “s-. -1910) J-J lstcons inc 3s8....... 
Butte & Boston Ist 6s....1917/A-O 2d cons ine 3s....... Jan 
Cater Bap a ho Ht 1st Zs. 1916|M-N Sern gop eay og 
epanpebinendovecatoss 1909} J-D nne Gen Elec con g 58 
ous Vermi lat g4s8..May1920/Q-F New Eng Cot Yarn 5s8....1 
o B & Q lowa Div ist 5a. Hr A-O New Eng Teleph 6s... 
ob i lst 4s 919) 4-0 68 
Deberture Decode “i 3|M-N 5 2 
Denver Exten 1922/F-A}] 99% 100 ----}100 100%] 5s ve 
Nebraska Sey OB cats 1927|M-N; 105% ...... 105 's Jan 'U6)}....//105 4 105 e}] New England — g@ 5s... 
B& SW st 4s..........-. T921;M-8/} 99%...... 99% Jan ’06)....// 99% 995%)]] boston Term lst 4s..... 
Ilinois Div 3 498.......-- 1949/J-J] ...... 93 93 Mar’06)..../) 93 94%}0ld emp | po OD ccactcdt 92 
Joint bonds See Gt Northern]: Oreg RK; av con g4s.. 
Chic Jc Ry & Stk Yds 58.1915) J-J) -..... 106 [105% 105! 20)//10512107 Oreg Sh Laine lst g 6s..... 
Coll trust refunding g 481940) A-O 99 Feb’06). ..j) 99 ly Valley ists fds... 
Ch Mil & St P Dub D 68..1920/ J-J 124% Jan ’06)....//124%4 124 Retiand lst con gen 498. 
Ch M & St P Wis V div 681920|J-J 126 Fep’U5).... ' Rutland-Canadian lst 48 
Chic & No Mich 1st gu 58.1931|/M-N 109 Nov’U5 Savannah Elec lst cons 58. 
Chic & W Mich gen 5s....1921|/J-D uz 1 Seattle Elec ist g 5s.. 
Concord & Mont cons 4s. -1920 J-D 1l0¥\ Mar’v2 Jerre Haute tiec x ia 
Conn & Pass K ist 5 8 A-O 1124 Jan 03 Torrin ~~ P fae S 
Current River 1st 5s A-O 106 Feb Union 47\J- 
Det Gr Rap A-O 97 Jan’ lst lien © — ae above 1)M- 
Dominion Coal lat sf 58. i MN) s, lvl United Fruit conv gen 6s.1911/M- 
Eastern lst gold 68........ 906|M-S 1004 Mar’v6 U 8 Steel Corp 1 yr 5s.1963|M- 
Fitchburg 5s ..... ipoe M.N 103 'g Sep ’U05 West End Street Ry 4s....1915/ F- 
4s... ie -1915 ok} esos 10343 Apr’05 ld i M-S 
4s. 27)) edaee -[1024 Mar’06 M-N 
Frenit & Mo V 1st 68..1933/A-O} ..... -+-| 134g Nor V5) .. 8 
Unstamped 1st 6s....... “21933]4-0] 2227. --|140 Apr’05).... Western Teleph & Tel 58.1932) J-J 
@tNor C B & Q coli whan 3 TOME -cgmahg. ---| 992g 99%) 7/| 98% 101% }) Wisconsin Cent ist gen 481949) J-J 
Rewistered 48........--.. 1)Q-J! YB ...... 99 Mar’06). ..|| 98% 10145|] Wisconsin Valley lst 78..1909) J-J 



























iY 
Maine Cent cons lst 7s...19 






































LOLS 
101%102 {101% 1lv2 5) 
seccee cosee vs ‘yg Sep ’05).... 
1099 ...... Ov% Aug’06].... 


went ivilg 


102%: 102% 


10243 102% 
101 108 








Nork—huyer pays accrued interest in addition to the purchase price for all Boston Bonds. 


~ No price Friday; latest bid and asked. 


{j Fiat price. 
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Philadelphia and Baltimore Stock Exchanges—-Stock Record, Daily, Weekly. Yearly 








Rangé for Previous 













































































































































Share Prices—Not Per Centum Prices ACTIVE STOCKS sales Range for Year 
of the 1906 Year (1905) 
Saturday Monaay Tuesday | Wednesaay| Thursday | s#riaay | (For Bonds and Inactive | week 
March 24 | March 26 | March 2? | March 28 | March #9 | March 30 Stocks see below) Shares} Lowest Highest || Lowest | Highest 
COD. cccces x wee 85. 354) 86 86 110} 834Jan 3) 89 Mar 1|| 83 May) 90 Apr 
eee 103% 103 9/*1034 104 |*103 108% 149/103 Mar26)i0742Jan 29); ¥Y May/110% Sep 
Bly Sl} Sl Bits} BlY BSl% 31 31 203) 204 Keb v| 32 Janl7|| ZlyJdan| 34 Deo 
Saeeeb Cédaadl Pesees bepabalahbuss ~iseael (al an 1} 89.3 Jan 22) 91% Mar3u/} 83) Mar] #14 Nov 
*60%4 ...... 61 6 *61 62 *61 63 240 Jan 23) 62‘eJan 5j| 47%Jan| 64 Deo 
ad 5 18% 18%] Is\% 18%) lo% 18% 1,175; 15 Jan 8 19 Jan15/| 12yApr] 13 Mar 
“50% Gl) Sl‘ 51%) 5l% 51%] *5l% 51% 1 51 Marl5| 54 Jan27|| 48 Jan) 544 Apr 
35% 36 35% 36 36 364g) 35% 36 |Cam Ay 6,971) 30% Jan 5] 37% Jan 24)| 24% May| 32 Deo 
11% 11%) 114 124) 1% Lis) 11% 11% Electric Co of America 10} =¥61) ii4gJan 2) 124Jani0}} 10y%Jan| 12% Feb 
*1l% 12 12 12 *Ily 12 *11% 12 |Gen Asphalt tr ctis ....100 856] 9yJan 2) 14 Jan 4/| 8 Dec] 17% Jan 
43% 438%) 43 43 434 43%) 42 42 Do f tr ctfa ....100) 1,115) 40 Jan 2| 48 Jan19}| 36 Nov) 49 Jan 
19% 197%) “lvy 20 LY 4, 1¥5% 2U |Lake Superior Corp....100}; 613 J 2) 234, Jam 15)| 149 May) 26% Mar 
liv ilw | 109 lug\i*loy = 11 *lvd 110 |Lemgh C & Navtr ctfs, br 1s3/luy AMarl5)i18 Jan 19}/LUu4 J’ly|123% Nov 
78% 78 76% 73 77% 73 76 T7%|Lebigh Valley.......... 52‘ Jan| YU» Nov 
a a ee eee Qy ~2% *2 2%| Marsden Co.......-. 2% Dec| 5%J 
684% — 61%) GS/6 GY%) 69% GY) 694s 6916) Pennsyivania KR 5U! 2}|65'3,5 Alny} 73% Aug 
564% 544%) 54% 5419) 54% 544] 54% 54%/PInladelp’aVo(Pitisb)a 5 10,306) 51 Jan 5ja54% Marz}; 40% Jan| 55% Nov 
77, ~ TMi6 71816 718;¢ Stig) 715i 7)5,9|Philadelpbia Electric}. 24) 8.976) 7%Janll); 8%Jani5j) 8 J’ne eee od 
27% 28%) 2 28 254) 28 29 «| Phila Jus ge Transité.. 50j)145,920) 2743 Marl6) 314 Jan 27/|1 17% Jan | 236 
66% 63 67 6713.6, 67% 67%| U's 67% 9) Reading .............--- 50/41,564| 62"16 Mar >) 83 Jan 23)| 89% Jan |711%4,¢ ped 
45% 45%) 745% 464) *45 46 4 8645 Do. lat pref........ 5 1) 44% Mar 1/47/5,,JanZ3/| 456 May| 475 Aug 
+48% 49 *43% 49 “48 49 | 48 40 Do 2d pief......... 5U} ...... 43 Mar +; 51 Jan23/| 42 Jan/| 50% Nov 
61% 62 61% 61%) 61% 62 61% 62 |Union Tracton .... ~ 5U} 800) 61% Mar2s| 63% Jan u||; b54% Mar) 63% Oct 
v5% 96 96 96 ¥5'\ 964) 94% 94%|United Gas Impt.. 50) 5,146) 92% MarieilOL Feb1l5/| ¥O J’ne/l125% Apr 
whi-ctibnael divide baghuel sdibee eodiian “29 30 |Welsbach Co ...........100) ...... 30 Jan 6) 32 Mar 1jj 20 Feb} #1 ov 
PHILADELPHIA Bid | Ask PHILADELPHIA Bid | Ask PHILADELPHIA BALM] Rid | Ask 
inactive Stocks Bonds P & E ger M 5 «'20.A-O Chas City Ry 1st5s’23JJ) 106 |...... 
Allegheny Val pret....50) ......].....- Al Val E ext 78 1910 A-O} ...... Ll4% Gen M 48g 1920..A&eO0 Chas Ky G & Bids’¥y M-s| 96 uy 
American Cement..... ly 6%| 67%.|| AmRysconv 5s 1911. -® = F 102 Ph & Read 58 °33.A-0 x 
Bell Tele o— wera 50} 56 | 57. || Atl City 1st 58 g’19.M Con M 78 aeait Y1lU A lv }j.. 
bria Iron.......... 50} 49%) 495|/ Balls Ter 1st 58 1926. J- D Con M 638 g1911....J- city & sab lst 5s..'223-Dj, 113 [114 
Central Coal "é Coke. 10u cbsshalakied Berg& EBrw lst6e’21J-J| ...... Ex Imp is 4’47.A- ’ Caty d& Sub(Was)1st5s'45/ 106 [107 
Preferred ........... LOU .cccicchoascas Bethie Steel 6s 19938.Q-F Con M ot ’82 48 '37.J-J Coal & | Ry ist 5s"Zu¥-A} 105 [105% 
Consol Trac of N J.. “100 x Cee Che & D Can Ist 58’16J-J ‘Terminal 5s g 2% Col &Grnv 1st6s.19163-J) 1139/1156 
Diamond State steel.. i 1g 4, || Choc & Me 1st 5s 1949 J-J PW & B col tr 48°21.J-J3 Consol Gas 66...1910 5-D) 106 4/107 
Preferred ............ % 4 ||Ch Ok & G gen 58°19 J-J Roch Ry& Leon 58’54J-J Wiis odiecth bee ied 1939 J-D} 1124/1124 
Easton Con Electric b. bo 96° Biscdes Col St Ry lst con 58 1932} .-....-| ----- U Trac Ind gen 5s8'149.J-J Gad Alalstcon 5s’45J-J| lil [LI1L%& 
Elec Storage Batt iv 3u Con Trac ot N J 1st 58.’33} 10949/..-..- vt Rys Tr ctfs 4s8’49J &J GaVCar&N lst5s¢'29J-J) 111 [hls 
Preferred ...... E&A 1st M 63 1920 M-N/ 113 |1144% Trac Pit gen 58 '97 J-J -|| Georgia P lat Gs...°22J3-J| lzi |...... 
Germantown Pas: Elec & Peo Tr stk tr ctfs}| 100 |LUUy Weisbach ~ er be 1930.J-D 2 ||}\Gasedé Fla lst 5s 1045J-J| 1134) 1Lls% 
Harrison Hros pret ye Il Gas-L 1st 458 1928) 1074)...... Wlks-B G&E conds’55J-J| ...-..|------ G-B-5S Brew 3-45 1V5140-8) 604%) 60! 
Tndianapoiis St.. H & B Top con 58’25 A-O} 109 /110 BALTIMORE 2d income 58 1951 M-N| 33's) 33% 
Indiana Umion ‘Tr....100 Indianapolis Ry 4s. oY 37 | 83 Inactive Stocks Kunoxv ‘Trac lst bs'23A-0} lus jlo 
Insurance Co of N A..10 Interstate 4s 1943 . 68 | J8%!) sie Cour Coai& lion. 100 pe eee LakeR El lst guds’42M-S} 115 |..... . 
Inter Sm Pow & Chem.5U Labigh Nav 4498 ‘14 ad seeees Ween Pet luv] 92% 934}| Metsu Wash)lstowz5r Al 116 | ..... 
Keystone ‘eiephone . o Rs 4s g..... 1914.Q-F| .--..-|------ tanta d Charlotte.-luy} 170 {175 || Mt Ver Cot Duck ist 58.) 86%) 87% 
eee y on M 4%s 2.1924. x! sesacel cud eee n Coast Line RR. 100} lev |...... EWORIIED. 6d6cdsdccandénel depeetla pay G 
Key sione watch Case 100 Leh V C 1st 58 ¢ 33... 113 |Li3% _—_ Coast L (Conn)100 415 |430°°|| NptUNd&O P latés’sn M-N| 95 [1 
Lit Brothers........... Leh V ext 48 1st 1948.J- D} 100491... Canton Ca............ loo] gu | yo |} emerald 58....1941 M-S} ......]. aah 
Little Schuy ikiii sare 50 2d 7s 1910.......... M-S} 121 49)113%5]] Cann Oe Gorp...50] 11] Jz 4!| Norfolk St lev bs '44..J-J 
linehill & Schuy! H..50) Consol 68 1923..... J-D) .---+-|--000e Preferred ............ ¥2 | 334Q)| North Cent 419s 1925 A-O 
Haven fron & Steel.5 Annuity 68......... J-D| -.----|------ Georgia Sou & Fia...i00| 30 | 37 series A 58 1926....J-J 
orthern Central...... 50) Gen cons 48 2UU3.M-N} 100%/101 Lat pret sae aeiagee 100 {102 Series B 68 1926. ... 
orth Pennsylvania. .50 Leh V ‘Trac 1st4s’29.J-D/ ..-.. |.-----|| 24 pref........--.--- 76 | su || Pitt Un Trac 58 1997.53 
Pennsyivania Salt... 50) New Con Gas 6a 1948 J-D| 110%|i1i” || g 3. Pisrewing.-77777100| 8s] pv || Poto Val Lat os 1941.73 
Pennsylvania Steel..100) Newark Pass con 5s 1930) Sav Fla& Weat 5s’34A-O} ll» /118 
eferred ........... 100} NY Ph& Nolst4s’s9 J-J — . seaboard A L 4s 1950 A-O %| 90% 
Phila Co (Pitts) pret...50) Income 4s 1939...M-N Anacostia & Pot 5s....... 106% }107'4|| Seab & Roan 58 1926.33 pa 
Phil German & Norri rris.50) NoOhioTrac con5s’1¥.J-J Atl & Ch ist 7 out J-J} 103 |...... south Bound 1st 58..A-Oj 114 4/116 
Traction......... 50 No Penn Ist 48 °36..M-N Atian CU L RR4s1952M-S} v4) ..... UEIL&P let4 Ys i) 
puivere General..... 10 Penn gen 6s Fr 1910.. Var Ati Coast L(Ct)ctfis5sJ-D) 112 /114 || Un Ry & El lst4s’4v M8 U2) 92% 
Tron & Steel..5 Consol 58 r 1919... Var Ctfs of in or} 48....5-J| 93 |...... Income 4s 1 75 | 75% 
Tidewater Steel....... id Penn & Md Steel con 6s. 5-20 Mabey 25... ‘ 
Preferred ............ Pa & N Y¥ Can 78 ’06.J-D BaltC nae let be 
Tono Mining of Nev! Con 58 1939........ A-O) Balt 2 on9i6 
Union Tr of Ind...... Con 48 1939........ ge3 
United NJ RR &C..100 Penn Steel lst 58°17 M- N Balt & P lst Gem’ 1 A-O} 
nit Trac Pitts pref..50} People’s Tr tr 43 Balt lst 5a. 
‘arwick Iron & Steei.10 F Co lsté& col tr 58’49 M-S) ve —_ Div 5s 1942 J-D 
West Jersey & Sea Sh.50} Coné& coi tr 5s 1951 M-N ertible 58.’06 M-N' 212%) 
estmoreland Coal....50 Phil Elec goid trust ctfs. cear'l iy condei 033 M.N it 1 a 
Wilkes Gas & Elec._i00 Trust certifs 4s......... Ext& Imp 58.1932 M-S} 112 Wil & Weld 5s..1 1L7 91 





























* Bid and asked prices; no sales on 


thisday. { Ex-rights. 


t $15 paid. 


$910 paid. ¢$20 pad 


@ Receipts. 0 $25 paid 
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THE CHRONICLE. 











[Vou. LYE. 




















































































































































































































i lnctustrini and Misece. | fia | sey 
‘ Consolic Car Heating 100) 6u 
Volume of susioess at Stock Excnaages ane pirewsvom toy $0 | {9 
ecodoscian bu uv 
Comm i R ers Refr lou 6 
ZKANSACTIONS Al CHA NEW YORK STOCK BXCHANGE a iit od, ‘ire.-100 B t 
\, WEEKLY D YRARLY ~~ {ff Kaneus City Gas......10+; 40 | 42 || Preferred........... 0 13- 
DALLY, LY AN obtetere ORE BB 30 | BE 
ae | 88 PAS [eons premiera! mata hd 
Werk endine ecw s 8 ‘eGaslat ta'24.M-N 3 
March 30 Kauroan at) Mate | ponds [loge WabV latde's6.J-)| 34 | 38 }]Cramps’ Sua En Biielvy) 34 | 38 
106 Shares har raime Madiw n Gas 66 1926.A-0/7105 |...... WCraciole stee! loo) 14 | 15 
} Newark Gas 64 1944.Q-J|¢136 Preterreu. [1% 
Daturduy .... 221,700) €14,8 \7,500 #8¥1.000) $49,500) ........ Newark Consui Gaa..100) 90 LOS 
os 0Duny be a 772,000 = 65.071 6d0 1,840,000 229.000; =85y Con g 5s 1%4#..... J-D 136 
uamny....... 87.03? 73,083,700 1.86 G00 iTvy.0u0| 11,0001 No H mLH& ae 7 
Weunesday....... MAS MNT| 75,947,700] 22zd.0e} — 737,000 ouU 58 1938 ............. sig 
Thursiay.......- Tlv 508 yt yee wytre™ 384,400} ....... ~HIWe ineci Nat & iii. “fon 43 
7 775,576 1,402,500 < A) ers et 6a 1926........-. 
on. ee seal teal Sacre tess 
ruta. s 2)6971.594.450) ¥11.127,000} 81,869, Con « -«0M-S 
Puta, .. ..----- 4,200 7521637 a : St Joseph Gas 58 1087.J-J Sw 
neues at Weex enummy March 30 January 1 te March 30 t4u 
New Yorw toon — 1908 Telegr & Telephone igs” 
nrenange wes =| 1S = Amer Teleg & Cable 10. gue 
| 
Stlock-—Nashares 200,752 5,097.6 79,242,678 75,17) A84 oe 3 ‘ 
Par vaime...... #371 34 Sou sen + » 3 #7,171, 340,300 186,963,748,225 Em ‘Arsene Gold-Silver 10) * rf 
Bank shares, par.. 4.400 $164, 0394,050 Hf pranklin ..... GugeenbeimExplo’n. 100 280 300 
— 19,000 #541400 $94,050 II nasoe tne n net g 40 Bu op 1a. dd 93 
uv (> 16,500 $19, ‘ ef g 48 52 op 12...3-J/%-.--.. 
te perm omen! 1 Soe: 900! 32,424,000 27,153,050 41,993,300 Hall Signal Co ....... v3 a3 ° 
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RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
ean be obtained. The first two columns of fi give the gross earnings for the latest week or month, and the ‘last two 
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary 
statement to. show the fiseal year totals of-those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the street raviways are brought together separately on a subsequent page. 




































































Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Daic. 
Roads, Week or , Current | Previous| Current , Previous Roads, Week or | Current | Previous| Ctrrent ; Previous 
Month. Year, Year, Year, Year. Month. Year. Year, 
Aja Gt Southern.}|See Southeirm Ey & © nalhens ° , MSt P & 8 8t M./3d Mch : ‘ 

a t Z : . Shystem ¥ = wk . 8,342,145) 6,319,143 
Ala N O & ‘lexas Pacific. Mo Kan & Texas.j3d wk Mch 15,719,048) 14,797 063 

NO &N East_list wk Mch) 57,000 47,000} 1,971,925] 1,650,243 |] 6 Mob Jack & K C| Wk Feb 17 611,169) 398)S6. 

Ala & Vi glist wk Mch 000; 930,512) 944,571 Noble & Ohio, . ./See the|rn Ry ow. 

Vieksb Sh & P_jist wk Mch 849,609; 996,782 ash Ch & St L--|Janu --| 909 6,172,211| 5,990,018 
Allegheny Valley.|December . . 65/4,607 a Nat RR of Mex|3d wk Mch/} 27 7| 9,754,500) 8,344,500 
Atch Top «8 e.|February - 51,625 331/44 ,692,133 || Nev-Cal-Oregon _|February - 1 159,442 140,388 
Atianta & Char. .; December . A 4686/ 1,902,921 || Nevada Central. _|January -- 27,560 19,4 
Atlantic & Bir...|/January -- 1964 N YC & Hud Riv|February -/6,582 60,673,925/53 540,106 
Ati Coast Line...|January -- 13,716,728)12,271,047 || N Y Ont & West_|February .; 45 5,047,286] 4,570, 
Balt & AnnS L_-|January -- 111,812 97,831 ||.N Y Susq & West|February - 3) 1,878,417) 1,730. 
Balt & Ohio... -- February - 660/50 ,986 381) 44,447 564 || Norfolk & West’n|January -- 16,262,504/13,680,707 

6,597,490) 6,140,590 


1,367,193) 1,201,413 || Northern Centraj|/January -. 
41,302 88,330 || Northern Pacific.|February - 
29,345 28,498 || Ohio Riv & West _ January ay 


Bangor & Aroost.|January .. 
Bellefonte Centrai|/February . 






























































































































































































Bridgt & Saco R.|January .- 
Buff h & Pitts|3d wk Mch 6,444,520] 5,788,323 || Pacific Coast Co. . ae 3, 
Bulialo & Susq.-|January -- 916,912} 658,379 || dPenn — EastP&k y .. 84,540,792| 70,700,202 
Cai Northwestern|February . 1,172,389] 1,055,976 dWest P & E__|January -- Inc, »727,100 
Canadian North_|38d wk Mch 3,633,800] 2,750,800 || Phila Balt & W’sh|January -- 8,871,275] 8,087,275 
Canadian Pacific_|3d wk Mch 43 ,434,118)36,219,618 || Phila & Erie__._|January -- 5,263,293] 4,696,716 
Cent’! of Georgia _/3d wk Mch | 7,564,819 || Pittsb C C & St L|February - 18,808 ,05i.| 16,433,961 
Cent’l of N Jersey|February - 16,713,276/14,662,075 || Raleigh & S’port.|February - 39,576 30, 
Chattan Southernj3d wk Mch 97,854 Reading lway|February - 27 ,628 ,265| 23,730, 
Chesap & Ohio__.|February - 16,057 ,659) 13,558,213 & Iron February -|2,943 23 ,861 ,239/ 23,152,315 
Chesterf’d & Lanc/February - 24,794 cos.|February .|6, 51,389 ,507| 46,9132! 
Gc & Alton KRy.|February — 8,084 9: 8,357,761 || Rich Fr’ksb & P_|January -- 932,690) 518,474 
Chic Gt Western.|3d wk Mch 6,402,672) 5,523,144 || Rio Grande Jet_.|J é 412,040 “, 
Chie Ind & Louisv|3d wk Mch 4, 963, Rio Grande -|3d. wk “Meh 7 413,472 #50: 1 
Chic Milw & St P_|January - 3,382,241/30,277,381 || Rock Island Sys.|February -|3,979 35,167 655/29, 1034 
Ghic & North W_|February - 2,370,545| 36 ,865 ,017 || St Jos & Gr Isl_.. wary .-| 1 937,125 Hh Fo) 
Chic St PM & O./February - 1935 , 8,190,733 || e St L & San Fran| Feb: -|3 28 ,580,711/26 ,086 , 
Chic Term Tr RRj3d wk Mch 5 , 1095 ,/ St L Southwest../3d wk Mch 552,366! 6,479,712 
Gu.» 0. &T Pac. |xee Southe|rn Ky. 5/ysteni beij ow. Seaboard Air Line} J . ee yo51 7,635 132 
Cl Cin Ch .& St L_|February -|1,743,632/1 ,495,775}15,804,461/ 15,251,880 || Sierra Railway-.|F h(n eee! — sanded ui. secmee 
Peoria & East’n|February .| 228,032} 208,530) -...-...| ~.---.-. Southern Indianaj/February - 953,069 
Colorado Midiand|January .-| 187,253) 150,517) 1,296,229) 1,215,650 || So Pacific Co c_-_- Pau 56,658 ,vO4 
h Col.& South Sys/8d wk Mch} 220,467) 199,106) 8,686,363) 7,023,998 || Southern ay. aye 
Col Newb. «& Lau_|J Tae 25,866 16,898 169,936 132,251 Southern .|3d wk Mch 35 123,672 
Copper Range..-|January ..| 56,968) 44,949) 399,541 1884 Mobile -& Ohio./3d wk Mch 5,869,110 
Cornwall ......-. February - 18,062) 3,326 136 ,165 34,092 Cin N O &TexP|3d wk Mch Ere 4 
Cornwall & Leb.-|January .-| _ 39,356) 21,146) 269,161) 145,157 Ala Great Sou_|3d wk’ Mech 2,368 174 
Denver & Rio Gr_|3d wk Mch| 310,900) 289,200/14;070,211)12,266,831 Ga South & Fia| Febru 4 1,155,449 
Det. & Mackinac_|February .| 89,546; 72,280; 732,405) 633,318 || Texas Central_._j3d whe Mei 683-188 
Det ‘Soi & ir ans roxas SP ic. .|3d wk 9,698, 
Ann Arbor Syst/3d wk Meh 77 678 58,633) 3,031,917) 2,540,969 || Tex & NW. .iFebruary _| 13,000) 8,700; ..-..-} ----.- 
Dul So Sh & Atl_|3d wk Mch/} 53,264) 50,139) 2,211,925) 1,894,940 || Tidewater & W’'n/|J PS os 55 575 
I as cas aaa February _|3,635,419)2,713, 33 ,696 ,843/ 29,842,427 || Tol & Ohio Cent_|J 3 
Tair id Fy E.|February - 1,687 3,343 16,494 25,047 || Tol P & West..../3d wk Mch 5,392 
‘on Johnst & G)_jFebruary - 46,907 40,068} 530,508} 473,798 || Tol St L & W.__./3d wk Mch 2,705 ,722 
kt W & Deny City| Now inciudjed in Cofojrado & Sjouthern >/ystem. Tor Ham & Buff_|February - 432,421 
Biiacce February .| 233,195] 167,368) 1,909,432) 1,640,700 || Un Pacific Syst J TF .s 36,005 374 
Ga -outh & Fia../See Southe|rn Ry. Siystem be:jow. Virginia & So W’n/February - 405, 
Gr Trunk System|3d wk Mch! 706,254) 681 ,906)27,842,561/25,997,875 || Wabash ..._..-. 3d wk Meh 50S, 
Gr Trunk West/2d wk Mch} 106,905) 111,413] 3,887,391) 3,570,059 || West’n Maryland/3d wk Mch 2,722,017 
Det Gr H & M_}2d wk Mch 33,413) °26,765) 1,128,381) 1,057,284 || W Jersey & Sea’e|January -- 2,727,741 
Canada Atian.|2d wk. Mch 33,389 29, 4 2aceeth : enthed W. & L E.\3d wk Mch 3,179 ,2) 
Great Northern. _|February _}2,970,511/2,376,207/33,131,166)28,345,471 || W’msport & N Br\ January -- 103.024 
Montana Cent’i/February _| 217,748] 177,406] 1,834,238) 1,561,205 || Wisconsin Central/February - 4,382, 
Total system__|February _/3,188,259/2,553,703/34,965,404/29,906,676 || Wrights & Ten. .|January -- 1164315 
Guit& Ship lslana|8d wk Mch 33,777 40,606] 1,492,001] 1,342,989 || Yazoo & Miss VallFebruary — 6,003,281 
Hocking Valley_./February _| 533,510] 405,616) 4,493,083) 4,109,357 . 
Illinois Central__|February _|4,180,500/3,513,523/34,016,160/33,470,093 Current | Previous 
Iinois Southern .j#ebruary - 26,891 18,421 249,163 189,334 Various Fiscal Years. Period. Year. Year. 
Int & Gt North’n|3d wk Mch] 107,100) 112,900) 5,024,456) 4,674,713 
a Interoc (Mex). .|3d wk Mch| 132,629) 141,893) 4,402,978) 4,233,104 || Allegheny Valley......-.--- Jan 1 to Dec 31) Inc. $1,0/88,527 
Iowa Central_.../3d wk Mch 58,461 54,636] 2,164,283) 1,868,068 || Atlanta & Chari Air Line....|Mar1 to Dee 31) 3,293,915) 3,052,435 
Kanawha & Mich|January __| 191,308) 182,714) 1,278,659) 1,038,453 || Bellefonte Central ........-- Janl to Feb 28 10,149 10,509 
Kan Gity South’n|January __} 664,954) 557,142) 4,278,133) 4,146,116 || CLC C & St Louis__.-.---.--. Jan 1 to Feb 28) 3,607,684) 3,110,591 
Lehi alley...|February _|2,306,797/1,952,719/ 22,560,883) 20,080,654 Peoria & Eastern. -_.....-.< Jan 1 to Feb 28 65) ey 
—— & East’n.|January -- 41,279 32,629) 303,359 267,094 || a Interoceanic of Mexico... Jan 1 to Mch 21| 1,441,140) 1,378,716 
Long Island -_-- January ..| Inc. 54./974 Inc. 438,|488 Manistee & North Eastern._.|Jan 1 to Jan 31 49 579 43.147 
Louisiana & Ark. eo pe 95,571 68,140} 552,631) 476,942 || Manistique -_.......-.----- Jani1 to Feb 24 9 ,69& 729 
Louisy & Nashv_|3d wk Mch| 795,735) 783,315)30,712,127 BF) us Maryland & Pennsylvania _..|Mar1 to Feb 28 352,557) 312,541 
Macon & Birm. ..|February - 13,133 8,437 100,207 91,797 || a Mexican International - ~~~. Jan 1 to Mch 21| 1,685,005) 1,417,753 
Manis & No East_|January -- 49,579| 43,147 227 ,289) ’ @ Mexican Railway -.-.-.-.- Jan 1 to Mch 7) 1,245,500) 1,164,700 | 
Manistique-__--.- February - 4,761 5,522 60,779 57,178 || a Mexican Southern --....-.- Jan1l to Mch 7 225.859 213, 
Maryland & Penn|February - 24,547| 19,904) 241,468] 212,480|| a National RR of Mexico.._..|Jan 1 to Mch 21) 3,109,123) 2,674,723 
a Mexican Gent’l_|February -/|2,229,926|2,048,138/18,185,421/16,764,691 || New York Central ....-.-.. Jan1 to Feb 28/13,767,892|11,439,792 
a Mexican Intern|3d wk Mich] 138,883] 138,846] 4,961,772) 4,747,343 || Northern Central_...-.-..-- Jani to Jan 31 947,73 740, 
@ Mexican Ry_-_.|tst wk Mch| 133,300} 121,900) 4,414,700) 4,118,640 || d Penn—East of Pitts & E_..|Jan 1 to Jan 31/12,050,174| 9,310,774 
@ Mexican South _| 1st wk Mch 26,344 22,817 803,145 773,171 ad West of Pitts & E_.-..--- _ 1 to Jan 31 Inc 9817, 
Millen & Southw | December - 6,768 EE tell, | sce Phila Baltimore & Wash ....|Jan 1 to Jan 31) 1,187,340] 1,056,540 
Mineral Range_..|3d wk Mch 14,072 14,752 541,794 499,975 || Philadelphia & Erie_---....-- Jani to Jan 31 631 ,635 489,071 
Minneap & St L__|8d wk Mch 63,197 61,492) 2, ,308| 2,175,465 || Pitts Cin Chic & St Louis ....|Jan 1 to Feb 28) 4,593,843) 3,943,546 
Mo Pac & Iron Mt|3d wk Mch| 782,000} 746,000/30,787 ,387|30,477,286 |} Rio Grande Junction -- - Decl to Jan 31 103,6' 8&8, 
Central Branch/3d wk Mch 28 ,000;) 32,000) 1,417,726) 1,145,862 || Texas & Pacific .....-- 1 to Mch 21) 3,095,106) 2,702,348 
Total . ..5.6--. 3d wk Mch| 810,000] 778,000'32,205,113|31 ,623,148 || West Jersey & Seashore 1 to Jan 31 264,410 195,510 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Monthly Summaries. Cur’nt Year|Prev’s Year| Inc. or Dec.| % Monthly Summaries. Cur’nt Year|Prev’s Year| Inc. or Dec.| % 
$ 3 % ¥ £ 
2nd week Dec (42 roads)..| 8,310,626) 7,417,834 +892,792|12.03 |} Month Jan (116 ras) 127,073,058] 119,220,078] +7,852,980) 6.58 
3rd week Dec (41 roads)..| 9,386,5) 8,382,732] +1,004,072)11.96 || Month Feb 1905 (117 rds 11 2,135] —3,537,629) 3.01 
4th week Dec (41 roads)_-.| 13,312,586) 12,635,204 +777 ,382| 6.21 || Month Mar 1905 tt rds)j1 1 79,546) + 12,743,311) 9.73 
lst week Jan (42 roads)..| 7,816,465) 7,054,032 +762,433/10.81 || Month April 1905 (115 rds)j1 127,237,317| +9,358.551| 7.35 
2nd week Jan (42 roads)..| 8, 374) 7, 133] +1,467,241/20.67 || Month May 1905 (118 rds 129,712,739] + 14,890,517/11,09 
3rd week Jan (42 roads)__| 8,816,346] 7,609,082) +1,307,264/17.41 || Month June 1905 (104 rds 114,845,032) + 11,097,543) 9.66 
4th week Jan (44 roads)_.| 13,652,262) 11,047,757| +2,604,505/23.56 || Month July 1905 (115 rds 530} + 13,329,757] 10.02 
Ist week Feb (40 roads)..| 8,346,622} 6,750,991) +1,595,631/23.63| Month A 1905 (115 rds 141,867,461| + 13,105.089| 9.23 
week Feb (41 roads)..| 8,666,444 . +2,079,481/31.57 || Month Sept 1905 (115 rds)| 161,431,629) 147,709,816) + 13,721,813) 9.28 
3rd week Feb (42 roads)-- 985,618} 6,892,688) +2,092,030/30.36 || Month Oct 1905 (115 rds) 100,827) + 13,414,321) 8.54 
4th week Feb (44 roads)..| 10,321, +599, +1,722,891/20.03 || Month Nov 1905 (115 rds) 405 ,695) + 15,571 ,442/10.35 
Ist week Mch (42 roads). 6 ,022,413} +924,273/11.52 || Month 1905 i rds 23) + 17,259,521 $3.48 
2nd week Mch 3 roads)..| 9,212,578) 8,218,451 +994, 12.10 || Month Jan 1906 (117 rds)|152,980; 126 555 ,852) + 26,424,633) 20. 
8rd week Mch (42 roads).- ,890,918} 8,377,487 +513,431| 6.13|| Month Feb 1906 (58 rds)| 53,838,607| 42,350,373) + 10,988,234 25.64 
@ Mexican currency. 0 Includes earnings of Gulf & Chicago Division. ¢ Includes the Houston & Texas Central and its pars ye | lines in both 
So d Covers lines di ae e Includes the Chicago llinois in both . & Includes of Col. & South., Ft. 
Denyer City and 5 ss Knoxville & Northern included in both years since April 1; it had ee 
inclu in 1908 sines an. 1; earnings of ivania Railroad included from Jan. 1 1906 and of East Division of Tennessee Central from Dec. 1 
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nopthpe eg hie nye hg Beg = 
follows we sum up se e or the 

week of March. P The table covers 42 roads and shows 
6.13% increase in the aggregate over the same week last 
year. 










































Third week of March. 1906. 1905. Increase. | Decrease. 
Southern -... 70,658 64,576 RL: winieiais 
& Pittsb’gh 176. "163 147,420 en  onksod 
bbcdadeow 1,600 62,700 38, qeedeu 
Paar IeSe! 1, 129/000 ,000| 174,06 bneemme 
asahliaacitactvencion "229; 820) 216,840 12,98 pelea ee 
Southern... -... 2'583 2,515 ME Chbeoas 
Western... -. 165 ,037 152,914 i | 
& Louisv -. 92,006 108,260; .....- 16,253 
Transfer... 29 ,361 26,029 pt) SS a 
Tex Pacific. 170,222} 134,614) 35,608) -.-.... 
Southern (including! 
orth & aave City) .- 220,467 199,106 a an cadklp 
Denver & Rio Grande--.--.-. 310,900}. 289,200; 21,700) -.--... 
Detroit Toledo & Ironton and 
Ann Arbor System _--- -- -- 77 678 58,633; .19,045) -.-... 
Duluth South — & Atlan_ 53,264 50,139 GM “ipitose 
Grand Trunk of Canada- - -- 
Grand Trunk Western _- -- 706,254 681,906) 24,348) -..... 
Detroit Gr Hav & Milw_-_ 
Canada Atlantic__-__--__-_- 
Guif Ship Island____...-. 33,777 ae. «coast 
ae cote & Great North. 107,100; 112,900; -_..-.- 
teroceanic of Mexico -----_- 132,629 141,893) -...-.- 
lowe eR a SSE 461 54,636 3,825 
le & Nashville. -___-- 795 735 783,315 12,420) 
Mexican ‘International pinhead 138,883 138, 37 
Mineral Range_........_..- 14,072 Se a 
Minneapolis & St Louis----_- 63,197 61 ,492 1,705 
Minn St P &S St M 208 ,767 179, 29 ,460 
Missouri Kansas & Texas 333 ,399 361,978}  _.-... 
Mo Pac & Iron Mountain 782,000} 746,000) 36,000 
ntral Branc! 28 ,000 SL. cnesten 
Mobile & Ohio. __._......-.. 158,383} 154,913 3,470 
National RR of Mexico ___._. 274,986) 255,357 19,629 
Rio Grande Southern. -.-. _. 7,395 .  <tec0n 
it Louis Southwestern -- -_ -- 171,436; 200,312) -....-. 
Southern Railway-.-----. -. 1,058,261} 1,032,808 25,453) --.-.-- 
Texas Central_..........._. 15,824 15,339 Sl. ...nwsaenn 
, RAEN 253,285 36,020, 17,256) -...--. 
T © Peoria & Western .- -. 20,864 » | aeeeetess 2,387 
Toledo St Louis & Western _- 65,003 64,158| 845) --.--.-- 
6 Baek 6 amined 449,744 ,335 a. a» take 
Western Maryland __ ib ted 87,103 3,382 DEGREE. «- nie See 
Wheeling & Lake Erie___-_. 98,601 75,142) 28,4650) -.-.... 
Total (42 roads) _......... 8,890,918| 8,377,487) 617,589) 104,158 
Net increase (6.13%) __..... Tae Pepa. 513,431} .....-. 
! ! 





Net Earnings Monthly to Latest Dates.—The table fol- 
lowing shows the gross and net ea: of STEAM railroads 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these po: Memeo and the latest statement of 
this kind will be found in the issue of March 24 1906. The 
next will appear in the issue of April 21 1906. 





—Gross Earn’gs—— Net Earnings—— 
Current Previous Current Previous 
Year. Year. Year. Year. 


Roads, 
Atch Top & Santa Fe.bFebF6,487,556 4,669,306 42,573,163 d1,107,188 
July 1 to Feb 28____51,625,331 44,692,133d19,767 ,967d15,255,961 









Current Current 7 
Year. Year. Year. Year. 

Roads. 3 $ 3 s 
NY Ont & oe eee 457 ,866 419,792 74,009 19,811 
July 1 to Feb 28... 5,047,280 4,570, as 1,441,497 1,255,652 

WE Gen OS 204,497 201 , 36,548 7, 
July 1 to Feb 28... 1 ,878,417 1,730°387 568,562 578'768 
mi & Southp’t_a_Feb 4,733 2,636 1,670 203 
uly 1 to Feb 28_.-. 39/576 850 ,639 9,200 

Resting ee aed 

& Reading. b.Feb 3,253,274 2,602,203 1,022, 979,754 
he to Feb 28_...27,528,268 23,730,968 11,024.763 10,964,999 
Iron Oo. b__.Feb 2 943, "198 3,310,330 201 221,048 
July 1 to Feb 28._-_- 23'861 "239 23,182,315 1,613,897 1,597,286 

Total both, Co’s.b..Feb 6,196,472 5,912,533 1,224,137 1,200, 
July 1 to Feb 28__-..51,389, 46,913,283 12,638, 12,562,285 
is ant BR :kains ue he's Agiodl 137,517 115,821 
. O°). -§ eee 992,550 941,519 
Total all ph DD -\owivereree~ ~Scnenicarinpnend 1,361,654 1,316,623 
- 38 3. § eee ey Sa ee ee 13,631,210 13,503 ,804 
Rock Island Sys_a_..Feb ert ett 2,794,104 tte ,112 132,287 
July 1 to Feb 28....35,167,655 29,706,034 10,688,959 8,441,584 
St Louis & San Fran.a.Feb 3,396, oe 2,481,934 1,085,353 363,597 
July 1 to Feb 28__..28 ‘580,711 26,086,560 9,631,961 8,831,474 
St Louis Southwest.b.Feb 708, pa 529,899 137,744 30,442 
July 1 to Feb 28.-..- 6,019,126 5,959,385 1,621,347 1,825,728 
Seaboard Air Line.a-.Jan 1,314,669 1,049,212 356,152 268,150 
July 1 to Jam 31_.-. 8,551,923 7,634,132 2,505,787 2,230,688 
eae ~ ~¥4 & West. :. n 9,798 6,633 3,526 def: 36 
July 1 to Jan 31-_- 53,070 55,575 12,283 5,536 
Virginia & Roathon: 8. Feb 75,472 51,562 33,916 24,590 
July 1 to Feb 28.... 639,753 405 ,304 252,120 168,270 
Wilkes-B Gas & El bs Feb 28,486 24,781 14,335 13,039 
Jan 1 to Feb 28__.. oe 932 52,786 32,489 28,989 


Wisconsin Central_b_-_Feb 2,525 393,355 154,141 61,658 
July 1 to Feb 28-_-- afr 146 4,382, 696 1,700,527 1,479,212 


a Net earnings here given are after deducting taxes. 

b Net earnings here given are before deducting taxes. 

d ee February 1 taxes and rentals amounted to’ $194,584 against 

660 after deducting which net oa February 1906 was $2 peed 

20,528. From July 1 to Feb "28 1906 nat after deducting t axes 

and rentals is $18,184,465 $13, 781,384 last year. 
h For February additiona | income is $5,903 this 





year, ~ S 96.788 
last year. From July 1 to Feb. 28 additional income is $38 his year, 


nst $38,285 last year. 

k For February additional income is $7,266 this year, scan § 
last year. From Jan. 1 to Feb. 28 additional income’ ie $121 ‘os ie 
your, against $86,905 last year. 

o Including other inoowe, pote og (exclusive of results of coal 
companies) for February is n 1906 $512,377 in “508, 
on isi 0 in 1908 from July 1 to res, 28 is $8,986,180 in 1906 

905. Deductions from total income for additions and 
eed nna were $23,218 in Feb. _ es $39, “1 = — , and 
from July 1 to Feb. 28 "1906 were 86 against $319,38 ast year. 

v These figures are in Mexican Gueainer; convertible into Told at the 
current rate of exchange. 


Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. ot Net t B'nge.— 
Current Previous Curr Previous 
Beas a iis Year. ag + 
Cent of New Jer. ee a Feb 0692,420 06609,502 139,961 78,755 
July 1 to Feb 28__..b4,943,895 b4,740,734 3,242,369 2,270, ‘616 
ClCin Chic & StL ....Feb 348,516 321,667 246,649 rdef109,051 
Jan 1 to Feb 28._.. 705,870 642,550 2103,642 zdef67 551 
Peoria & Eastern_-..Feb 45,086 44,582 234,548 716, 
Jan 1 = Feb 28... 90,150 89,149 271,276 262,499 
Georgia RR-.-.--.---. Feb 451,515 a51,093 25,427 xdef11,325 
Fity Vt 1 to Feb 28.... a414,844 4416,099 2201,776 277,273 
Hocking Valley..---.- Feb 63,504 71,494 131,123 711,190 
July 1 to Feb 28.... .527,427 613,006 71,363,041 71,134, ‘109 
Maryland & Penna-_-..Feb 3,833 4,026 3,599 324 
March to Feb 28.---. 48,999 38,149 69,706 52,726 
N Y Ont & West___.Feb 69 529 60,499 4,480 def40,688 
July 1 to Feb 28.... 564,192 491,335 877,305 764,317 
ee = all Cos -.-...- Feb 868,500 884,015 493,164 432,608 
y 1 to Feb 28_... 6,948,000 7,072,125 6,683,210 6,431,679 
Seaboard Air Line....Jan 264,768 254,761 298,045 220,864 
July 1 to Jan 31... 1,807,529 1,751,819 £713,123 2502 ,860 
Wisconsin Central....Feb 150,923 145,047 24,665rdef 81,435 
July 1 to Feb 28.... 1,197,637 1,168,363 72525,354 7335,365 





a Charges here include road rental (paid by lessee) and other deductions, 
b Included in the fixed charges are <7 nditures for renewals, additions 
and ee oe —— 479 for Feb. 1906, against $109 09 ,863 
for Feb. 1905, and to $1 ,736 for period from July 1 to Feb. 28, 
against $1, 073,045 the previous year. 

a After allowing for other income received. 


STREET RAILWAYS AND TRACTION COMPANIES. 





Latest Gross Earnings. |Jan. 1 to latest date. 











Buffalo Gas Co______- Lean 28,208 26,316 
a ee FE RIES ee es a 189,691 172,603 
Buff Roch & Pitts.b_.Feb 613,844 532,433 244,839 156,092 
July 1 to Feb 28_... 5,937,725 5,346,062 2,732,473 2,097,713 
Canadian Pacific_a__.Feb a, 224,452 3,056,094 1,205,744 302,172 
July 1 to Feb 28___.40,029118 33,460,618 14,660,377 9,869,590 
Central of Georgia_a_ _Feb 961 ,035 707 ,467 219,690 110,763 
July 1 to Feb 28____ 7,762,873 6,936,499 2,242,622 1,901,519 
Central of New Jer_b__Feb 1,876,568 1,615,893 832,381 688 ,257 
July 1 to Feb 28_...16,713,276 14,662,075 8,186,264 7,011,350 
Chesapeake & Ohio_b-_ ~. 1,967,689 1,447,251 780,481 440,616 
July 1 to Feb 28. 6.057 659 13,558,213 6,389,519 4,887,353 
Chesterfield & Lanc__ Fe “% 3,723 2,099 1,671 222 
July1 to Feb 28_._. 24,794 20,325 9,987 5,141 
Chi & Alton.a...Feb 867,479 706 ,489 243,584 172,276 
uly 1 to Feb 28_... 8,084,935 8,357,761 2,478,888 2,858,197 
CI'Cin Chic & St L_b _Feb 1,743,632 1,495,775 386,671 210,834 
Jan 1 to Feb 28. 3,607,684 3,110,591 791,745 572,969 
Peoria & Eastern_b_ Feb 228 ,032 208 530 72,297 60,181 
Jan 1 to Feb 28... ,659 463 527 154,089 150,248 
Cornwalla__......... Feb 18,062 3,326 9,247 259 
July 1 to Feb 28_- 136, "165 34,092 71,416 5,173 
Detroit & Mackinac_a_ Feb 89 546 72,280 12,197 18,458 
_ to Feb 28- 32,405 633 318 183,433 194,716 
a “Fe b 3, 008, 419 2,713,080 761 ,747 160,399 
July i to Feb 28... ..38, 696 "843 29.842,427 9,673,182 8,053,085 
Fairchild & North, b..Feb 1,687 3,343 328 1,394 
July 1 to Feb 28.__. 16,494 25 ,047 4,606 6,828 
Georgia RR a aed 233,195 167,368 56,337 39,593 
uly 1 to "Feb 2 1,909,432 1,640,700 602,842 482,730 
Hocking Voler-s . - a 510 405 ,616 194,627 85,131 
July 1 to eb 28- ,493,083 4,109,357 1,689,572 1,397,585 
Hudson Riv Elec P Co- ao 67,783 48 ,323 31,471 17,984 
Jan 1 to Feb 28___. 143 822 108,107 71,689 481655 
wv Interoceanic of Mex_Feb 489,059 488 ,504 144,064 103 ,096 
Jan 1 to Feb 28___. 1,051,249 971,937 333 ,460 211,749 
Iowa Central_a_--~--- Feb 213,049 169,583 h40,278 h9 ,608 
July 1 to Feb 28._.. 1,982,115 1,705,787 h501,860 h252,070 
lahigh Valley_b_._._.Feb 2,306,797 1,952,719  0531,505 0509,074 
uly 1 to Feb 28___.22,560,883 20,080,684 08,644,609 07,808,423 
Maryland & Penna_-_ _Feb 24,547 19,904 7,432 4,350 
Mar 1 to Feb 28. 352,557 312,541 1187705 90,875 
v Mexican Central - _Feb 2,229,926 2,048,138 635 ,795 644,455 
July 1 to Feb 28____18/185,421 16,764,691 5,328:789 5,107,042 
v Mexican International Feb 623,040 489 545 258 ,686 170,848 
Jan 1 to Feb . 1,262;021 1,023,371 534'404 352,586 
Minn & St Louis_a____ Feb 237 ,995 192,778 k62,934 k37 ,608 
July 1 to Feb 28__._ 2,515, a 1,993,011 &1,021,926 k743,046 ; 
bs RR of Mex_Feb 1,089 932,644 411,713 270,851 
1fto¥Feby2s._.. 2 ryt ‘390 1,930,506 905 ,821 594.572 











Name of j } 
Road. | Week or | Current | Previous| Current | Previous 
| Month. | Year. | Year. | Year. Year. 
| $ | x 
Albany & Hudson. February -| 16, 863) 19,537) 42,721 39,654 
aAmerican Rys Co- February -| 177,0: 037) 1 153,347) 377,178 324,673 
Aur Elgin & Chi Ry|February -| 38, 549, 25 ,099 78,093 ’ 
Binghamton Ry..-|February _| 19°364| 17.134| 39, 35,372 
Boston & Worcest’r February -| 27,747) 21,951 57, 35) 
Burlingt’n (Vt) Tr. Naoeny e| 6,515 5,352 12,715 10,591 
Cent Penn Trac__.|February _| . 45,531} 36,707 95 ,362 75,617 
Chasietion Cons Ry! 

Gas Elect _...|February -| 50,793; 44,172 104,306 91,173 
Chi & Mil Elec..-.|February _| 3 3) 5 80,036) 48,425 
d Chi & Oak Park_| February “| 66,034! 63,268 140,312 129,673 

ev & 8 W Tr Co_|February _| 39,718) 30,406 86, 65,1 

lev Painsy & E_-_|February -| 13,930} 11,209 7 24,554 
Col Lon & Spring. January - | 24°322| _. 24/322}... 
payeas Sp’g&Urb-_| January 28,563; -..--- 1 eee 

troit Mon & Tol_|3d wk ik Mch| it geen b12,762; __---- 
Detroit United Ry_.3d wk Mch| 87,822) 78,767) 1,056,056} 909,380 
Duluth Street Ry --/3d wk Mch| 13,352; 11,364) 142,278] 123,586 
East St L & Sub_--_| February 107,655) 95,425 221,870 201 ,252 
Elgin Aurora & So_| February ‘| 37,062} 31,390} 77,775| 65,296 
El Paso Electric_._|January .-| 27,346) 23,845 27,346 23,845 
Ft Wayne & Wab 

Valley Traction- pins i 71,951) 62,020} 152,096} 130,586 
Galveston Elect Co|J 19,349; 18,580 19,349) 18,598 
y Havana Elec Ry - Wk 43,701 339 ,985| 421,900 
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Latest Gross Earnings. Jan. 1 to latest date. 








Name of : 
Road. Week or | Current | Previous Ques | Previous 
Month. Year. Year. |. Year, 
$ z $ $ 
lulu Rapid Tr 
Hone d Co....- anuary ..| 27,958 27,958 26,289 








oughton Co St Ry January - 14,832 
Peuston Elec Co..|January - 43,077 
Illinois Trac Co--- february -| 209, 

Indianap Col & So.|February -| 14,999 














15,674 
4,57 
Consol Tr_|Feb 9/085) 7'958 15,815 
Jackson Conso! -|Pebruary - x ’ ’ ’ 
Jacksonv Elec Co..|January ..} 24,913) 25,560 24,913 " 
Kan City Ry & Lt.|February -| 385,019) 310,503) 811,874) 657,882 
City-West Ry.|January ..| 19,445) 15,134 19, 15,134 
Lake Sh yee 5 -- February -| 52,128) 41,043) 111,756 88,877 
vay by t..|February -_| 55,194) 39,945) 116,692 84,074 
adison & Int Trac/February - y 7,314 7,207 15,016 
Manila El Ry & Ltg 
Corp Ry pt.|February -| 40,250) -..... RO eer 
Lighting Dept. February -| 29,250) .....-. GRRE. scbdee 
Trucking Dept_- February - De SREY FRegoe e ee ae L 
February .| 70,600) .....-. 146,850) -..... 


Total 
Met West Side Elev|February _| 189,798) 169,647; 390,864) 349,467 
Mi! Elec Ry&Lt Co|February -| 254,512) 234,843) 530,533/ 489,194 
Mil Lt H & TrCo.-|February -| 40,804) 33,855 85 ,650 72,378 
Montreal Street Ry|F 213,416] 185,864) 451,646) 389,009 
NJ&HR Ry &F Co- 


@ 
4 
— 

5 
‘ 


Baiiway | pt...|February -| 13,313 8,993 27,649 18,601 
Ferry Daas February - 8,693 5,450 18,324 11,527 
N ORy & Lt Co __|February -| 506,508) _.__._- 1,005,086; _.-.-... 
Norfolk R, Light February -| 54,852) 42,808 115,345 92 


& ’ 8 45 
Nor Ohio Tr&Lt Co|Febuary ..| 66,420) 60,312) 189,655) 125,777 
Northwestern Elev February .| 117,001; 110,282 242,847 224,560 
OaklandTr Cons ..|February -| 118,996) 100,354; 240,618) 205,027 








Olean Street Ry. --.|February -| 8,173 6,615 17,112 15,403 
Orange Co Traction|January --| 7,905 6,252 7,905 6,252 
Peeks Ltg & RR Co February -| 9,133 7,766 19,343 16,882 
Pitts M’K & Green|February -| 12,048 9,486 af. 655 19,428 


Pottsv Union Trac)February - 
Rochester & East _| February -| 
Rochester Railway|February - 
St Joseph (Mo) Ry 

| 


14,902 1,712 
147,409 124" 452; 305,170; 259,403 
60,213} 50,607 126,791 108,633 


49,083} 41,170 97,391 81,551 
Savannah Elec Co_|January .-| 49,618] 41,340 49,618 41,340 
Schuylkill Ry Co.-|February - 

f 


Lt Ht & Pow Co. February - 


San Fran Oakid & 
San Jose Ry __-.|February 


‘ 21,700 
jeattle Electric Co_|January -.| 235,396) 201,760 235,396 201,760 
Jouth Side Elev...|February _| 133,108] 123,442 276,337 254,663 
8 use R T Ry _- February - 79,350| 68,479 165,411 142,733 

ampa Electric Co.|January - -| 
Terre Hte T & L Co\January -- 
Tol Bowl Gr&So TrijJanuary -- 
Toledo Rys & Light|February - 
Toledo & Western_|January --| 
Toronto Railway..|Wk Mch 17} 52,118} 46,597 579,592 505 ,094 
Twin City Ra Tr_|3d wk Mch| 95,179) 81,183 1380 ,470 911,269 
United Rys of St L)February -| “ - 
United of San Fran|January -.| 600,210) 543,371 "600,210 543,371 
Wash Alex & Mt ViFebruary - -| 18,868; 13,304 36,871 29,657 





t se: 
> 

















a Figures for the month in both years include operations of the Scran- 
ton Ry., acquired Jan. 1 1906 Total is from March 1. d These are 
results for mainline. y Spanish silver. 

Street Railway Net Earnings.—In the following we show 
both the gross and the net earnings to latest dates of all 
STREET railways from which we have been able to procure 
monthly returns. As in the case of the steam roads, the 
returns of the different roads are published by us each week 
as soon as received, and once a month we bring together all 
the roads reporting, as is done to-day. 





—Gross Earn’ gs—— Net Earnings—— 
Current Previous - Ci t Previous 
Year. Year. Year. Year. 
Roads. $ $ g $ 

Albany & Hudson.a__Feb 19,863 19,537 1,983 1,486 
July 1 to Feb 28.... 236,460 207 ,758 57,875 47,932 
Aurora Elgin & Chic_.Feb 38,549 23 ,099 12,816 4,201 
July 1 to Feb 28._.. 443,259 316,898 206,200 141,674 
Binghamton Ry Co-_.Feb 19,364 17,134 7,483 6,438 
Jan 1 to Feb 28-... 39,835 35,372 15,478 13,340 
July 1 to Feb 28_-_-_-. 193,371 173,000 93,281 81,095 
Boston &WorcesterRy - Feb 27,747 21,951 7,997 4,115 
Central Penn Trac_.._.Feb, 45,531 36,707 2,436 def.1,137 
Jan 1 to Feb 28___- 95 ,362 75,617 6,031 def.1,993 


Charleston Cons Ry Gas 
Sere 50,793 44,172 18,169 13,944 


t Feb 
Mch 1 to Feb 28__.. 614,963 558,046 242,355 215,751 
Chic & Milw Elec_--_- Feb 36,593 23,599 15,543 8,710 


Jan 1 to Feb 28__.-. 80,036 48,425 36,293 18,883 
Clev Painsy & East_a.Feb 13,930 11,209 5,331 2,238 
Jan 1 to Feb 28... 29,788 24,554 12,071 5,846 
Clev & S W Tr Co____Feb 39,718 30,406 12,737 7,483 
Jan 1 to Feb 28__-- 86,285 65,166 31,755 19,466 
Detroit United _----_- Feb 375,419 317,344 141,100 106,274 
Jan 1 to Feb 28_.__. 789,627 670,107 305 ,073 229 ,832 
Duluth Street Ry_b__Feb 50,348 43,450 20,626 18,116 
Jan 1 to Feb 28___- 104,772 91,043 41 ,328 37,801 
East 8t L & oes - Feb 107,655 95,425 51,063 49,511 
Jan 1 to Feb 28._.. 221,870 201,252 109,277 107,353 
Elgin Aurora & So_b__Feb 37 ,062 31,390 15,549 10,565 
July 1 to Feb 28.... 344,802 305 ,386 158,555 131,497 
El Paso Elect Co_a_._Jan 27,346 23,845 7,594 9,169 
Ft Wayne & Wab Val_Feb 71,951 62,020 27,423 23,129 
Jan 1 to Feb 28_._. 152,006 130,586 59,837 48,588 
Galveston Elec Co_a__Jan 19,349 18,580 DERE: ans, 
Honolulu RapT&LCo_Jan 27,958 26,289 10,972 10,069 
Houghton Co St Ry.a_Jan 14,832 15,674 1,485 820 


Houston Elec Co_a__.Jan 43,077 34,572 12,940 12,449 
vers ~ Traction Co_a.Feb 209,064 170,380 93,751 76,014 


Jan 1 to Feb 28.... 442,816 361,740 202,061 164,395 
Jackson Consol Tr Co. Feb 9,055 7,958 3,121 3,042 
May i to Feb 28.... 112,067 83,727 43,242 28,189 


Jacksonv Elec Co.a_-.Jan 24,913 25,560 10,376 10,625 


Kan C Ry & Lt = lee 385,019 310,503 139,950 94,946 
. June 1 to Feb --- 3,850,206 3,267,490 1,645,275 1,378,597 





Roads, 
Kan BS. By my Ry-.a-Jan 
uly 1 to dan 31-_.-.. 
ii Shore Electric_a_Feb 
Jan 1 to Feb 28__.. 


Manila Elec RR & Lt Onn 


Milw Elec ne & Lt_b_Feb 
Jan 1 to Feb 28__.. 
Milw Lt Ht & Ty Co. b_Feb 
Jan Feb 28.... 
Montreal Street Ry...Feb 
Oct 1 to Feb 28_... 
New Ori Ry * Lt Co.b.Feb 
Jan 1 to Feb 28_.-. 
Norfolk Ne * is oe, eS 
Jan 1 to Feb 28._.. 
Ker G Ohio oTr&L.Co.a. Feb 


Oakland hone Cons_b_Feb 
Jan 1 to Feb 28-_.-.-. 


Olean St eee _ eee Feb 
Jan 1 to Feb 28_... 
July 1 to Feb 28.... 

Or Co Tract ___._.Jan 
5 uly 1 to Jan 31_-.-. 

Peskgii Ltg & RR. _.Feb 

an 1 to Feb 28_... 

Pitts  KeKenep & G_b_Feb 
Jan 1 to Feb 28..-.. 

wie & vik Rap.b.Feb 

Rochester Railway.b. Feb 
Jan 1 to Feb 28... 
July 1 to Feb 28... 

St —. ee 4 L & H_.Feb 

© Feb 28_... 


SF on aeaes Ry _.Feb 
Jan 1 to Feb 28-_--.. 


Savannah Elec Co_a-_.Jan 
Schuylkill Ry Co_a_..Feb 
April 17 to Feb 28-_-- 
Seattle Electric Co_a__Jan 
Syracuse Rap Tran.b_Feb 
Jan 1 to Feb 28._-_- 
July 1 to Feb 28_.-- 
Tampa Elec Co_a_-_--_- Jan 
Terre Hte T & L_a__.Jan 
Tol Bow! Green & So.a.Jan 
Toledo Rys & Lt Co_a.Feb 
Jan 1 to Feb 28..-. 
Toledo & Western....Jan 
Twin City Rap Tr. ae 
Jan 1 to Feb eteg 
United Rys St Louis err’ 
Jan 1 to Feb 28__.- 


Wash Alex & Mt V.a_Feb 
Jan 1 to Feb 28... 





Curren: ‘urrent 
Year. Year. Year. 
3 g 3 
19,445 15,134 6,503 
187,973 157,070 71,412 
52,128 41,043 20,414 
111,756 88,877 41,386 
2. Jeers 20,750 
ES. éalataheds 42,750 
|. eee 15,000 
ee ee ,900 
Renee eetusio 5 
TOO: fo condde 35,755 
146,850 == ...... 72,655 
254,512 234,843 128,211 
530,533 104 264,615 
40,804 ° 22,898 
85 ,650 72,378 47 ,903 
213,416 185,864 57,377 
1,171,015 1, 027 '213 ’ 
$06,508  ........ 262,105 
005,066 ........ ; 
54,852 42,808 22,015 
115,345 92,845 ,899 
’ 60,312 28,581 
139,655 125,777 60,197 
118,996 100,354 56,05 
240,618 ,027 109,157 
8,173 6,615 4, 
17,112 y 8,610 
85 ,899 75,779 259 
7,905 6,252 1,700 
80,965 74,863 30,807 
9,133 7,766 3,523 
19,343 16,882 7,889 
12,048 9,486 5,301 
d 19,428 11,920 
14,902 11,712 4,342 
147,409 124,452 64,501 
305,170 259, 129,837 
1,270,148 1,048,617 ,590 
60,213 50, 30,051 
126;791 108,633 62,955 
49,083 41,170 29,256 
97 391 81,551 54,763 
49,618 41,340 17,755 
12,816 9,751 6,160 
176286... ©: steme 86,372 
235 ,396 201 ,760 79 503 
79,350 68,479 ,002 
165,411 142,733 71,472 
675,438 583 345 298 ,807 
37,839 31,139 17,430 
59,831 46,247 20,681 
SORAT i 5. Hck ee 11,446 
142,811 133,405 67 ,646 
301 ,864 284,349 143,551 
20,697 15,452 8,047 
380,385 321 ,450 191,542 
788,250 672,570 393 ,888 
638 ,076 553,337 236,619 
1,336,003 1,159,833 0, 
18,868 13,304 6,834 
36, '871 29,657 13,625 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes, 


Interest Charges and Surplus.—The following STREET 
railways, in addition to their gross and net earnings given in 
the foregoing, also report charges for interest, &c., with 
the surplus or deficit above or below those charges: 


Roads. 


Albany & finden F, Feb 
July 1 to b a. 


Mch 1 to Feb wits 
Clev Painsv & East_.Feb 
Jan 1 to Feb 28.... 
Detroit United__.....Feb 
Jan 1 to Feb 28.... 
Duluth Street Ry....Feb 
Jan 1 to Feb 28__.- 
Elgin Aurora & So_._.Feb 
July 1 to Feb aay 
El Paso Elect Co....- an 
Galveston Elect ero 
Honolulu RapT&LCo-_Jan 
Houghton Co St Ry. -_Jan 
Houston Elect Co--_-.-. Jan 
Jackson Consol Tr Co_Feb 
May 1 to Feb 28_.-_- 
Jacksonv Elec Co... -.- Jan 
Kan City-Western Ry_Jan 
July 1 to Jan 31-__-- 
Lake Shore Electric_ _.Feb 
Jan 1 to Feb 28__-_- 
Milw Elec Ry & Lt_._.Feb 
Jan 1 to Feb 28__-- 
Milw Lt Ht & Tr Co.Feb 
Jan 1 to Feb 28.-_-.-_. 
Montreal pian Ry...Feb 
Oct 1 to Feb 28... 
New Orl Ry & & Lt ee .Feb 
Jan 1 to Feb 28..-- 


—Int., Rentals, &c.— —— a Net Pi. ae — 
Current Previous 
Year. Year. Bs ay To 
$ $ FJ 3 
5,000 5,000 def.3,017 def.3,514 
40,000 40,000 17,875 7,932 
12,708 12,693 5,461 1,251 
157,042 155,544 86 313 60,207 
6,678 6,673 def.1,347 def.4,435 
13,356 13,336 def .1/285 def.7 ,490 
92,296 92,970 252,719 217,137 
184,538 86,407 2128,075 250,691 
17,450 16,711 3,176 1,405 
34,986 33,440 6,342 4,361 
8,989 9,133 6,560 1,432 
74,161 74,305 84,394 57,192 
3,749 3,356 3,845 5,813 
4,166 Py aes R4AN6  -sekosds 
4,970 4,813 26,577 75,553 
3,898 3,407 def2,413 def2,587 
8,174 8,388 4,766 4,061 
2,796 J 325 354 
27,742 25,375 15,500 2,814 
3,325 3,016 7,051 7,609 
6,250 5,833 253 def.3,141 
48,611 46 ,667 22,801 def.7,653 
20,404 20,404 10 def.7,824 
40,808 40,808 578 def,12,252 
786,093 771,192 744,811 736,454 
7170 309 = 145 yl 788 333 
721,954 718,372 21,012 azdef 3,804 
743,691 737,315 274,348 szdef4,005 
36,124 20,477 21,253 17,491 
138 ,962 95, 259,881 530 
SEE «va tuceme LISO0S  o. Sak se 
| eee eee MT Bet? ects 
20,010 19,156 ,074 1,594 
39,981 ‘ y17,102 y8,059 


Norfolk nd 2 Lt Co__.Feb 
Jan 1 to Feb 28_... 
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—Int., Rentals, &c.— —Bal. oe: —_ 

Current Previous Cu >. iy Previous 

Year. Year. Year. Year 

Roads. 3 $ $ 3 

Nor Ohio ae & Lt Co Feb 22,667 22,917 5,914 1,933 
Jan 1 to Feb 28_--- 45 ,334 45,834 14 ‘863 7,389 
Oakland Trac Consol - . Feb 35,678 30,318 20,380 12,960 
Jan 1 to Feb 28___- 71,357 61,303 37 "300 25,627 
Olean Street Ry _- -- -- Feb 2,726 2,693 1,476 14 
Jan 1 te eb 28... 5,470 5,386 3,140 2,219 
July 1 to Feb 28.... 21,300 21,204 21;959 17,158 
Rochester & East... .Feb 7,050 6,675 def.2,708 def.5,538 
Rochester Railway. Feb 27,776 26,776 36,725 23,234 
Jan 1 to Feb 28._.. 55,761 53,762 74,076 53,609 
July 1 to Feb 28._.. 223,788 215,612 345,802 261,132 
SF Oak &SJoseRy_Feb 17,747 13,008 11,508 12,732 
Jan 1 to Feb 28.... 34,243 25,587 20,520 24,130 
Savannah Elect Co-_--_Jan 10,904 10,553 6.851 5,180 
Rebuy tain Ry Co. .... Feb RSS cashing IR Rat 
pril 17 to Feb 28. __. ee... saace 30,525 Be nr 


Seattle Electric Co... _Jan 23,230 25,135 56,273 33,989 


Grams Rap Tran___Feb 22,092 20,312 12,910 6,921 
1 to Feb 28. 12'en 40,646 27 621 16 


July i te Feb 28. 162'371 132,451 87:02 
Pampa Elect Co____.- Jan nil 1,937 17,430 10,282 
TerreHte T&LCo_...Jan 10,417 8.962 10,264 7,098 
Toledo Bow! Gr & So__Jan ee |. -Macaen BGS 2 ‘shades 


Molen lio Feb 28. Sa.ba = 85.520 Baloa? «Ba Bo 


Twin Laity Rap MA O.. -Feb £109,708 k97 325. 81,834 53,845 
Jan 1 to Feb - £219,416 &194,650 174/472 132.326 
United Rys of 8t te ‘Feb 198 ,609 199,657 38,010 def.44,363 
Jan 1 to Feb 28.... 397,218 399,344 113,087 def.80,050 





& Charges include dividend on preferred stock. 

Charges include an allowance for depreciation. 

@ After allowing for other income reeeived. 

goer allowing for proportionate earnings of companies ewned and 
miscellaneous deductions. 


ss 
— 


ANNUAL REPORTS. 


*+ Annual Reports.—The following is an index to all annual 





reports of steam railroads, street railways and miscellaneous 
anies which have been published since the last editions 
of the “Railway and Industrial” and “Street Railway” 
sections. 
This index does not include reports in to-day’s ‘‘Chronicle.”’ 
’ P 





Alaska Central Railway. 
re (Report for Fiscal Year 1904-05.) 


President A. C. Frost, writing under date of Seattle, Nov. 
22 1905, gives an interesting account of the progress ‘which 
develo being made in the construction of this road and the 

opment of the territory through which the line ex- 
The report, which will be found on subsequent 
of this issue of the “Chronicle,” should be read in 





——=> 


Vandalia Railroad. 
(Report for Fiscal Year ending Dec. 31 1905.) 

President James McCrea, under date of March 20, says in 
substance: 

General Resulis.—The Vandalia RR. Co. commenced operation of the 
consolidated properties on Jan. 1 1905. (A copy of the cerement of 
consolidation is appended to the p on reports, The results for i 
past year show that after —o interest and rental c 
po a dividend of 4% on the issued capital stock, and sett: baer 

to provide for extraordinary expenditures for betterments and 
improvements, a balance of $96,184 was transferred to credit of profit 
oss 


The volume of ton moved over all lines for the year shows an in- 
crease over 1904 of 8.7. Or: and an increase in ton of 13.30%, 
The average rate received per ton per mile was 7 3-10 a decrease 


of 4-10 of a mill. The decrease in passenger traffic is due to the large 
business to and from St. Louis during fhe Louisiana Purchase Exposi: 
held _ that city in 1904, The number of a transported de- 
creased 159,354 and the decrease in the passenger age was 51 426,546 
miles. The aver tate received per passenger per mile was 2.07 
ey tal ital Bxpendit ng The "agere -- ted 3 $1,138,679, viz. ( 
ures .—These a), account 

of Senet of road’’: Purchases of real estate for t house % Low 
anapolis, $200,750; track elevation, Indianapolis, $21,429: (b) E 
ment: 1,000 steel gondola ears added to freight car equipment, 01650 

Bonds. consol, 


anies and $1 arr moe Rov were issued to provide additional yy ea and 
‘or other lawful Consolidated 2d m 5% 
Terre Haute & Indianapolis Rit. Co. were called for redemption Jan. | 
1906 at 105% and interest, and $212,000 were paid prior to Jan. f, 
lea then due. and | payable $388 ,v00. 

—The authorized equipment of the vane RR. Co. Jan, 
1f consisted of 197 locomotives (6 vacancies Dec, 31); 141 passenger 
a i oe — 5,872 freight equipment cars (129 29 vacancies, reduced to 
69 31); 201 miscellaneous ears. 1,000 steel gondola cars were pur- 
chased and added - the hg y ment. 

es. aa sae of mew ene eee Set Ste eee 
yy Be dy op: and 362 282, tie poesia eee x oe conewets. ‘ 
—There was es ge ve 527 during year for addi- 
tions, 5 ae &c,, and charged ex 


Elevation of Tracks.—On Nov. 1 1905 an agreement was cnswed into 
oy the city of Tnciomspuae for the elevation « of your tracks in that 
, in compliance with a State law enacted in Feb ruery | 1905 —— 
ing cities of bong = ot more rome rn to aod oe gomeng 
tracks wi al estim east 


ihe work is $478, O79. of winch the the a of Indlanapoli is to bay $100,553, 
and the remainder, $377,547, t to be paid by your 
Suit.—On 3 1904 a suit was filed in the Ci 
United @ Saie for the o ee of iemene. © y Edward ¥ Bonner of 
York City against the T erre = 
by injunction the consolidati The Court an injneti, 
the consolidation effective as proposed, Jan Jan. . It is ex- 
that the bill will Tat Ms. ennas wilt try to 
case to the Cireuit Court of Appeals, but ne final decree has yet 


entered 
TRAFFIC STATISTICS. 
Viele RR, Ine. Re: (es or Tete. 





Ba 


Ine. (+)0 
Dec. (—). 


Freight— 
Miles of road oper - oe A 
Freight earnings _- saa 3 | +8358;510 $5, ah 2 + $348 876 


P. c. of total earn . 
os shoaseé rote +6at 


Tons carried. __-_- T. fave 

Tons carried 1 mile _631 "595, 257 +13 aoe 541 710,245 661 +83,391, 
n’s Dp. m. of road $7,104 *282 + $402 

arn’s “ton ~ a = 4 ets. — Me cts. cts. —.04 cts. 

Av. cost p 9 cts. — 09. cts. ‘68.cts —.09 cts. 

Av. train Pond | (tons) 308: 92 +19.98 361 7 78 +19,27 

Earn.p.rev.frt.tr.m. $1,954 +6.9 cts. $1 .908 +1.1 cts. 
‘assenger— 

Passenger earnings. $1,775,291 — pot $1,902, pol 8705 087 

Passengers carri 2'320;836 a ieeirat me 71) 

Pass. carr’d 1 mile_ 82,666,287 —51 078 fos + 751 —51,426, 

AV.earn.p.pass,p.m. 9:06: ets. +6. 22‘ets 07 ‘cts. +0.20 cts. 





Av.cost p.pass.p.m. 2,24 cts. 
Earn. p. pass. tr. m. $1,118 
2 Including Terre Haute & Peoria RR. 165.75 miles. 


GENERAL INCOME ACCOUNT FOR YEAR ENDING DEC. 31 
FOR ALL LINES DIRECTLY ba heme TED. 


+0.73.0ts, en + 0.67 cts, 
—$0.188 $1.09 —$0.146 


Barnings— 1905. In. or Dec. 
Freight traffic _............-- $5,175,734 $4'830 858 Inc. $348,876 
| ere ged REE eae 1,002,372 2,607,429 Dec. 705; 


165,010 168,328 Dec. 3,318 














Sumasportatien of mails__-.-_--- 524,261 522,043 Inc. 2,218 
Rents and miscellaneous. -- -- - - 77 846 137,124 Dee. 59,278 
pe gn ae eine mae dee ates $7,845,223 a$8,261,782 Dec.$416,559 
maint of wee. and structures... $1,033,852 $919,165 Inc. $114,687 
Maintenance of equipment- -- _- 1,343,657 1,448,459 Dec.$104,802 
Conduct’g transportat’n—traffic 15,780 219,133 Dec. 3, 
Conduct’g transp.—operation.. 3,160,626 3,458,412 Dec. 297,785 
General expenses _-_____._.--.-- 170,493 146,554 Inc. 23,938 
CD > cdqughatinacents wae a 225 ,646 251,333 Dee, 25,686 
ae aduinhenhe @te-hes sales $6,150,054 $6,443,056 8293 ,002 
Ty RD. ia. achat wee - ata $1,695,169 $1,818,726 $123,557 
Dividends and interest received - 34,271 6289,916 Dec. 255,645 
rae | ene $1,729,440 $2,108,642 Dec.$379,202 
educt— 
Rental <. Terre Haute & Peoria 
RR % of gross camaine - . $194,804 $200,051 Dec. $5,247 
suk tntaml Ge. 540,170 622,847 Dec. 82,677 
Rent for use of track of Evans- 
ville & Terre Haute RR---- - 9,000 Dae: lead 
Miscellaneous items- -----.._. ‘ Mie, GD 25,356 Dec. 25,356 
 diheteta ta empuin segs a6 $743,974 


$857,253 Dec.$113,279 
ere ee $1,251,389 Dec.$265,923 


466 
Dividend Po 4% on capital stock __ - ‘282 
Extraordinary expenditure fund___ 325,000 


Balance to credit of profitand loss $96,184 

a Includes results of operation of Terre Haute}& ime RR. Co., 

4 — Vandalia & S ae ae: ie Co., a Pause é& I os 
Logansport ‘oledo ‘a. and t ‘ 

pon RR, rat son en sromps were merged into t Vandalia 


RR. Co. Jan. 11 
oft Fade ga08 280 recetyed b the Terre Heate & Tp RR. 
raat Fe tina for 1e0e-1 904 








oan 
connection with the map whieh is yd, ee on page 11 of our 
“Railway & Industrial” section. 81, p. 1846. 








Co. in 1904, being accumulated dividends at 7% per annum per y 


on St. Louis Vandalia & Terre Haute RR Co. preferred stock $40,- 
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MAR. 31 1906.] 
957 ~~ on funds of St. Louis Vandalia & Terre Haute RR. Co. on 
deposit, which could not be distributed until after the close of legal 
n 
ae ee Gperading a RR. 

Gross N Rental Balance, 
ear— Earn Earnings 10%, of gross. Loss. 
1905 . . . -$649,346 $596,387 $52,9. ry 4,804 $141,845 
1904... 666 835 625 008 41/828 #300, 051 158,223 


VANDALIA RAILROAD COMPANY CREE RAL BALANCE SHEET, 


me eas! wy re ol 


Assets— 
of wa: & 99) oth. -29. of 
cont'n, rt. v apital otk” 








constitue: 


ee abe | camteat stock mlarvst $130 my 14,094, 230 





Equipment. --.-.--------..-. 
int.inInd’p'lis Un, ay * “les, "535 | “7 iy mame ond wa. 7555,316 
Suef of other companies. 39:2/5 | Fund 2G ~ jplhedlieamapalia 11,488,000 | D 
on hand............ 356, ime ba (eurrent exp.). 797, 
in hands of ag 12,2/6| Due of companies........ 186,818 
on deposit ( fal Acct.) . 25,377 | Mati int On bonds... 84,155 
I. 1 RR. “Sonde-’ 407 Miscellaneous lia liabilities -..... 4867473 
Some Siiiecmecse Meas 
to > Extraordinary exp. fund... _- 
ope vents in tranelt. 231°332 Sea 2 2%) payabie 
Due by agents tors. 163,377 RE ale hk OE 282,168 
Due by individuals and cos... 309,953 Balance ‘> credit of profit and 
Due on miscellaneous accounts 322,857) logs .......----..-.---.-. 1,207,731 
Bilis receivable .........-.-. 14,317 
TH Scedsecrccecesbesen 29,741,017 
CO . db vddccuncastdusest 29,741,017 
23,350 shares Terre Haute & Ind. RR. Co. stock, par $50 per share, 
convertible into 5,025 shares Vandalia Rk. stock, pir value $100 each, 
—y 00; shares St. Louis Van. T. H R&. Co. common stock; 
$100 r share, convertible into 528., owe Vandalia RR. Co. 
Sock, par $100 each, "$52, 816.—V. 82, p. 629, 


v Including $338,000 called for retiempsion as ot “Jan.1 1906, 
Lake Shore & Michigan Southern Railway. 
(Report for Fiscal Year ending Dec. 31 1905.) 
President W. H. Newman says in substance: 


General, Rzsulis.—The gross earnings for the ee — S400 


show an increase of 


The freight earnings $2,804 
cipally by heavy west-bound movements of eatentadices and 
Passenger ane increased $436, 


in ore and mn tonnage. 
“nite &e,, ry $108; 353, mpainiy 
operat expenses ‘ncreased $ 
structures increased $1,037, eli: 
was due to bg ret 00 rela: 271 
rails po 
oro es for 333. 30. Tales fr Renew: 
eon. This unt inclu 
light-capacity engines and cars 
cess 1 BF po Conducting transportation showed, an 
ization.—There bet ie fase of te in 
debt been increased 
authorized issue of $50, 008 ‘600 4% gold 
Acquisitions. —There’ wére pure dart 
700) shares of stock of the Cleve 
"Co, 1,274 shares ($127,400) of stock 


ae 
to the yard, and to 


=. 


tt increase 


tenance of way 
entire amount 
with new and 

renewing 
of greater 


he “hind 2d 
10,000,000 of tn 


"the year 75, si ($7 ,528,- 
Cc & St. Louis Ry. 


heavy exp rentegt os ig apace old and 
Sire 


of the Indiana Tlinols & lowa 


ae acquisitions increase the holdings in these companies as 


teliows iad 


sd a L. common -- $35,308 163 
re Fi > > BE yp A 4000 /000 


B.f 
Pre’ 
Ind. * 
The asian of road we 

lease, 

m Dundee to Homer, Mich., 66 

Additions.—There was expended and cha 

construction, $3,743,020; a <ewonal ro! 
169,377; freight cars, '$2,05 
$3,360,773; total, $7,103, 733° 


FR roa Owned ( 
an. 1 1906. 
$18,752,700 
tng nae the a 
acquirement 
of ‘that portion of the Detroit Ee «& Milwaukes RR, ex ine 
d against income: For new 


val.) by Lake Shore. 
Jan, 11905. 
$11,224,000 


4 gerd 


stock Hep 3 - 


mt parent oes, $99 ,021; other, $38,5 
he amount charged for new sents: 


tion included heavy expenditures ta increase the efficiency of present 
aver’ = in poy oe with og four-tracking of the main line to meet 





The heavy outlay for additional cars 
decreased 


ra 
and engines has increased the facilities for handling tonnage and 


the charges for foreign equipment. 
Other 1 hs 


income .—T: 
crease of $947,693, 


e income from investments was $3,518,663, an in- 
due to additional revenue from dividends on stocks 


owned gr acquired during the year and to interest received on sundry 


Pized Ci 
interest on additional bonds sold 
on account of leased lines. 


.—The first charges show an increase of $230,000, due to 
ev 81, p. 613) and to increased payments 


Statistics.—The comparative statistics for four years, com- 
piled for the “‘Chronicle ” are as follows: 


OPERATIONS AND FISCAL RESULTS. 














1905. 1904. 1903. 1902. 
Miles operated Dec. 31 1,520 1,454 1,454 1,411 
Equipment— 
Locempti inh aahcaate 739 - 627 
Passenger cars -- ---- 519 480 
Freigh ti 28,298 26, oes 23,848 
Working ee 952 792 733 
Pass. carried (No.)... 6,545,616 6,176,269 6,200,517 
Passenger mileage _-_ ,901,000 348,397,149 347,653,654 
Rate p. pass p. mile-. 2.035 cts. 2.037 cts. 2.069 cts. 
Passenger “rpg per 
train mile $1.47 1.4822 Sh S606 
Rev. fr’t (tons) mov_. 32,314,514 26,846,891 .26,960,9 
Freight (tons) mileage a5/009'918 4,592,721 4,610,710 
Av. rate perton p.m. 0.520 cts. 522 cts. 0,521 cts. 
Tons of rev. freight 
per train mile -.-_-- ge. f 588.3 614.8 576.5 
Fr’t earns. per tr. $3.2 $3.07 $3.2162 $2.9888 
Earn. per m. of ie i $24, bas $23,815 $24,307 $21,577 
arnings— $ 3 $ 
Passengers.......... 7,675,938 7,239,896 7,191,935 6,461,004 
Freight _- 989, 24,185,204 24,119,761 21 016m 
Mail, expr., rents, &c. 3,935,217 3,735,363 3,456,385 2,971,807 
jose gross earnings 38,600,810 35,161,053 34,768,081 30,449,292 
rpenses— 
Main. of way & struct. 4,369,542 3,281,901 3,359,377 3,236,608 
Main. of equipment.. 4,944,965 4,340,250 8.488, 2,637,275 
Conducting transp’n. 14,292,416 13,482,788 13,118,276 10,660, 929 
Ap 5 Boy Syst 8 Bah 620,791 522,107 472,023 408 ,399 
oa Gk SoG caames se A ,050,000 1,050,000 960,161 803,391 
Expenses & pens * 25, 277,715 22,677,045 sf 395,881 iy. Hy 603 
New equipment --__ - 3,330,773 2,776,084 788,140 23,673 
Constr’n & Detterm! ts 3,743,021 2,781,,201 4 ‘527, 136 2 es" 788 
Total expenses.... 32,381,509 28,234,280 wie 21,989,064 
. c, of exp. to earns - (83. 87) 80.30) (79,70) (72.22) 
Net earnings 2... .. 6,219,301 6,926,772 7,066,924 8,460,228 


—_——_— 


@ Three ciphers omitted. 








INCOME ACCOUNT. 

















a, ES. oly 
i 6,219,301 6.9% ,772 7,056,924 8, 228 
ints “dividends, &c... 3,518, 2,573,970 2,336,870 1, ‘Bes 
Total income -...-. 9,737,964 9,497,742  9,393,7! 10,128, 
fore aid ........ 1,305,613 1,068,797 {to4. 191 1,042, 
Int. on bonds... __... 3,822,776 3,781,417  2,028,4 2,041, 
Int. b 9 n bills payable __ 88,261 136,435 1,736,760 256, 
Divs. on guar. stock - . 53, 53,350 53,350 53, 
. re Se Ss 5,270 — 5,040,000 4,922,764 3, Het a 
urplus for lend _ _ 
Belden (8)3; 457-38 320(8)3, $r Bade 1030 cr waa ee 
as 510,645 500,422 761,042 3,272,869 
GENERAL BALANCE SHEET DEC. 31. 
1905. 1904, 1903. 1902. 
Assets— 3 $ 
RR, rbidgs. equip.,&c. 84,000,000 89,344,309 89,344,309 89,344,305 
Real estate '_....___- 661 J 259, ‘997, 189 
Stocks poo ae Re ie 076,669,353 62,525,662 6s.o71 007 4 ie 
Bonds owned -- _- _- ae o a 635 491,235 291 ,235 
Inv’m’t in leased lines Incl. above 1,650,792 1,650,642 
Havetiala, fel, .-- 8,263, 2,405, 2,586,739 
ee ie ge eH 040 4,951, 3,739,614 
Gnewteaied le & 
other noenaee’ rts-_, 16,828,420 5,707,588 3,972,013 ape 
Total assets _.. .. -.183,087,557 167,518,723 168,515,503 130,307, 132 
Capital stock.....__. 50,000,000 50,000,000 
a debt. --“10r aaacaee 91,324,000 91,324,000 31/368 900 
Bile pi ayable_..... 3, 2,896,187 3,200,000 er 
Dividends payable... ts 1,978,660 1,978,660 at 3 1 ‘on 
Accrued int., &c..-..- 992,270 611,357 237 045 
Audited pay-reil 
vouchers .......-- 6,079,725 3,348,260 3,830,230 
Miscellaneous aocis-- 1.703'958 | ai 162 we Ee 
Income account ..... 17,118'973 16,888;066 17,262'033 





Total liabilities -- -.183,087,557 167,518,723 168,515,503 190,807,132 


a 
L. 


gage, 


fern. 


Dp. 






Associated nts Go. 
(Report for Fiscal Year ending Feb. 1 1906.) 

The results for the years ending Feb. 1, and the balange 
sheets at the end of each year follow: 


& St. 
De- 










a 1905-06. 1904-05. 1903-04. 
Se a cial ask gM aaa 
Vv. on re me ae * 

v. on 2 mee (8 ae 42.208 (614 00.937 @ “457 

Div. on common stock... ..-_-. )481, 7)350, 
ia ry 2 ae 1,102,179 922,229 90,812 
SIRE IR So EE hs? 240/11. 162/696 $e0'3ab 
BALANCE SHEET FEB. 1. 
. 1906. 1905. 1994. 
1 a He SOOKE: 2,697,600 2,044 489 1,884,792 
the primary securities of: J. 
& Co N. ¥.:; H. O'Neill 
& Co... i Yi Stewart §,%., 
mt a hh et. 
¥., in 1906 


5, 5 ROn 00 


*5,000/000 


*$:000:2 








5,000,000 5,000,000 5,000,000 
18,537,669 16,047,489 ‘18 792 
6,171,500 4,393, 
2 74 5,061 
,005, 5,545, te 
Fale ed 22,913 
1,287,669 1,024,576 861 °880 
Total liabilities. --...-...--.--- 18,537,669 16,047,489 15,884,792 
Includes business of McCreery Co,; 12,000 shares pref. stock 
Adams Co.; op hen, Bros. (Stewart & Co.) 


—Y¥. &2, D. 511. 


Eastman Kodak Co. 
(Report jor Fiscal Year ending Dec. 31 1905.) 
Results of operations. and the balance sheet Dec. 31 follow: 


INCOME ACCOUNT. 
1905. 1904. 
Profits of combined d somp’ 's. $4,013,913 $3,339,148 
Less—Div stock 
and tid 6%). 365,217 360,347 


Div, on com. stock 
warrants_... (12%) 

Div. on’ stock out- 
standing companies 5,232 
reserve 





Total 
Surplus 


1903, 
$2,925,691 
368,059 


2,342,064 (10%)1,920,619 (10%)1,866,805 


_73.888 
"pia. 
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EASTMAN KODAK CO. OF NEW JERSEY AND SUDSIDIARY COMPANIES— 
COMBINED BALANCE DEC. 31. 


1905. 1904. 

TE. Mie 
Plant, patents, 

good-will, ae See ae ‘a 

ts & bills rec'le 1'632,924 301. Accounta payable 573.543 453/976 

and stocks 3,430,766 2, ioe . div. b Ban 92,486 30'860 

3.461. . 483855 


Pa senchemnenn 667,777 — 501,666 
a 3,456,736 2,156,236 


Total assets. _-_ 31,358,680 29,253,715| Tot. Mabilities..31,358,680 29,253,715 
—V. 82, p. 604. 











GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING STREET ROADS. 


Alton Granite & St. Louis Traction Co.—Consolidation.— 
See East St. Louis & Suburban Co. below.—V. 82, p. 159. 

Anthracite Coal Roads.—Union Orders Suspension of 
Work in Anthracite Field on April 2.—After the meeting of 
the Anthracite Miners’ Scale Committee, held at Indianapo- 
lis .on. Thursday, President Mitchell of the United Mine 
Workers of America issued the following statement: 

The committee appointed by the Shamokin convention on Dec, 14 
met to-night and had under consideration the letter signed by Mr. Baer, 
dated March 20, and wired him the following: 

If agreeable to you, a meeting of the joint sub-committee will be held 
in New York at io o’clock tae April 3 for the purpose of further 
considering the wage-scale in the anthracite field. The committee having 
the matter in —_ instructed the anthracite miners, except the men 
necessary to run the pumps and preserve the properties, to s' nd 
work on Monday morning, April 2, pending further instructions from 
the committee appointed by the Shamokin convention. (Signed by 
John Mitchell, Chairman, T. D. Nichols, W. H. Dettrey, John Fahy, 
Presidents Districts Nos. 1, 7 and 9.) 

The anthracite coal operators, it is understood, stand firm 
on their proposition for a renewal of the existing agreement 
for three years. The union asks an increase of 10% in wages, 
also that “‘eight hours shall constitute a full day’s work for all 
persons covered by this agreement,’ and further proposes 
that the employer shall deal only with the union. As the 
miners average only 7.6 hours a day working 258 days yearly, 
President Willcox of the Delaware & Hudson states that 
the change in the length of the nominal day from 9 to 8 
hours would be equivalent to giving a wage increase of 
124%, The extension of the scale, also, to all classes of 
operatives would, according to different estimates, give the 
outside men an increase averaging 30% to 38%. As com- 
pared with 1901 the total increase in the cost of labor, it is 
said, has amounted to more than 30 cents per ton. - The 
present demands, it is asserted, would further increase the 
price of anthracite $1 10 perton. The number of anthracite 
employees is placed at about 150,000 and the annual dis- 
bursements of wages at about $92,000,000. (Compare 
digest of President Willcox’s pamphlet in ““New York Sum- 

” of March 28 1906.) The anthracite companies an- 
nounce that they have a reserve of over 9,000,000 tons of 
coal ready for the market against any contingency. 

* erected Coal Roads.—See item following.—V. 82, p. 


Atlantic City RR.—Listed.—The New York Stock Ex- 
change has listed $787,000 additional first consol. mtge. 
guaranteed 4% bonds of 1951, making the total listed $1,- 
50, Of the additional bonds $786,000 were issued ‘“‘to 
aid in the completion of the road.” 

Earnings.—For seven months ending Jan. 31 1906: Gross, 
$1,058,203; net, $273,210; fixed charges (incl. taxes), 
$117,067; balance, surplus, $156,143.—V. 75, p. 1398, 

Aurora Elgin & Chicago RR.—Proposed Bond Issue .— 
Chicago advices state that the directors have decided to call 
a meeting of the shareholders, to be held in about 60 days, 
to authorize an issue of $25,000,000 of 5% bonds, of which 
$5,050,000 shall be issuable only upon retirement of a like 
amount of underlying bonds (Compare V. 82, p. 279), 
and the remainder will be available for possible extensions, 
additions, &c., in the future. 

Directors.—The directors are as follows: 

President, L. J. Wolf; Vice-President, D. J. Peffers; Secretary and 
Treasurer, H. €. Lang; F. Eyers, J. 8. Hopkins, Harry Greenebaum 
and E. C. Faber.—V. 82, p. 691, 279. 

Baltimore & Ohio RR.—Purchase.—The Board of Public 
Works of Maryland has accepted the offer of $2,500,000 
made through the Maryland Trust Co. for the $550,000 stock 
held by the State of Maryland in the Washington Branch 
RR. he total stock of the road is $1,650,000, of which the 
B. & O. already owned $1,074,800, only $25,200 being held 
by individuals. (See V. 82, p. 336.)—V. 82, p. 333, 160. 

Bay Shore Terminal Co., Norfolk, Va.—Sale Ordered.— 
Judge Waddill in the United States Court at Norfolk, Va., 
on March 17 ordered the foreclosure sale of this property , the 
upset price to be $300,000, which will cover the $210,000 
receiver’s certificates and about $90,000 receiver’s current 
obligations and mechanics’ liens. Edward B. Smith & Co. 
of Philadelphia are understood to represent the holders of 
most of the bonds.—V. 81, p. 974. 


Bituminous Coal Roads.—Labor Situation.—The nego- 
tiations at Indianapolis between the United Mine Workers 
of America and the coal operators, looking to a new agree- 
ment to replace that expiring to-day, resulted on Thursday, 
for the bituminous interests, in a break among the operators 
as to whether the demand of the men for the restoration of 








the wage scale of 1903 (which means, it is said, an increage 
of 5.50%) should be granted. Coal operators of Illinois 
Indiana, Ohio and Western Pennsylvania, representing, they 
claimed, at least 80% of the to in the territory in- 
volved, decided, and so announced, that they are unable to 
pay any advance in wages at this time. 

. L. Robbins, President of the Pittsburgh Coal Co. 
which has a contract with the Steel Corporation to supply 
some millions of tons of coal annually (V. 81, p. 557; V. a 
p. 1427), and other operators representing, it is said, about 
one-third of the coal production of Western Pennsylvania 
Ohio, Indiana and Illinois, offered to pay the advance, 
urged the miners to accept this offer, and continue work in 
their mines even though the other mines in the four States 
should be idle. The result is uncertain. Com “An. 
thracite Coal Roads’’ above.—V. 78, p. 1167, 1108. 

Brooklyn & Rockaway Beach RR.—Notice to Bondholders. 
—The reorganization committee notifies the holders of the 
6% consolidated mortgage bonds due May 1 1931 that 
no deposits of bonds will be received after March 31 1906, 
except upon such terms as the committee may prescribe, 
The People’s Trust Co., Brooklyn, is the depositary. Com- 
pare V. 81, p. 1664, 1609. 

Central of Georgia Ry.—Sale. of Equipment Trusts for 
New Steamer.—This company has sold to the Citizens’ & 
Southern Bank of Savannah $350,000 of 5% equipment 
trust obligations of the Ocean Steamship Co., issued to cover 
66 2-3% of the cost of the new vessel which is now under 
construction at Chester, Pa. The bonds, which are bei 

laced by the bank, will mature in ten yearly instalments.o 

5,000 each. Trustee, Savannah Bank.—V. 82, p. 691, 
217. 

Chesapeake & Ohio Ry.—Larger Dividends Urged.—Dick 
Bros. & Co. have issued a circular in which they maintain 
that in view of the earning capacity of the company the cur- 
rent dividend rate of 1% is “‘not a reasonable or a just re- 
turn.”’ Scott & Stringfellow, Richmond, have compiled a 
circular regarding the company’s finances, which is cited in 
support of this contention.—V. 82, p. 451. 

Chicago Cincinnati & Louisville RR.—Suit.—See Pere 
Marquette RR. below.—V. 82, p. 217. 

Chicago & Eastern Illinois RR.— New Equipment Trust.— 
This company has made a new issue of $4,400,000 4%% 
equipment trust bonds of $1,000 each, maturing $220,000 
semi-annually from Aug. 1 1906 to Feb. 1 1916, both in- 
clusive; interest semi-annual. These bonds are secured by 
an agreement between the company and Blair’ & Co., as 
vendors, and the Bankers’ Trust Co. as trustee, covering the 
following equipment, upon which a cash payment of $508,430 
has been made, viz.: 

58 consolidation locomotives. 
31 switching, &c., locomotives. 


3 dining cars. 
—V. $2, p. 451, 48. 


Chicago & North Western Ry.—New Treasurer.—R. H. 
Williams has been elected Treasurer and Assistant Secretary 
to succeed the late 8. O. Howe.—V. 82, p. 452, 279. 


Ghicago Rock Island & Pacific Ry.—Ojjering of Elevator 
Bonds.—Mason Lewis & Co., Boston, Philadelphia and 
Chicago, are offering at a price to net about 5% the unsold 
portion of $950,000 Chicago & Rock Island Elevator Co. 
first mortgage 5% bonds, an ‘‘assumed obligation’’ of the 
Cc. R. I. & P. Ry. The real estate, docks and elevators in 
Chicago covered by these bonds are valued at $1,394,377. 
The bonds mature $50,000 annually on Oct. 1 from 1906 to 
1924, both inclusive, but are subject to call at pa and 
interest on any intérest day. eg be V. 79, p. 2590.) 

Purpose of Recently Listed Bond Issue.—The. $11,784,000 
“first and refunding” 4% bonds recently listed on the New 
York Stock Exchange were issued for the following pur- 
poses: 


For Retirement of Maturing Bonds— 
Burlington Cedar ee & Northern 5% bonds due June 1 ’06. $6,500,000 
Choctaw Oklahoma & Gulf equip. 5% notes due Mch. 1 1906-- 70,000 
Choctaw Oklahoma & Gulf equip. 444% notes due Mch. 11906 220,000 
Cc. R. 1. & P. Ry. col. tr. 4% bonds of i902, due May 1 1906_. 1,494,000 


1,250 Otis cars, 50 tons each. 
2,000 flat-bottom cars, 50 tons. 
25 caboose cars. 


Other Pe 
Various additions and improvements---.--......-..-----.-«-- 3,500,000 
This makes $55,592,000 of the refunding bonds issued, of 
which $11,250,000 is deposited to secure the $7,500,000 
three-year notes due July 1 1907 and the remaining $44,- 
342,000 is listed.— V. 82, p. 568, 509 


Chicago & Western Indiana RR.—FElevation of Company’s 
Tracks in Chicago.—The “Railway Age’’ of March 23 con- 
tains an illustrated article regarding this work, which in- 
volved during the season of 1905 the elevation of 4214 miles 
of single track.—V. 82, p. 452. 


Cincinnati Hamilton & Dayton Ry.—Coupon Payments.— 
Receiver Judson Harmon announces that the coupon due 
April 1 1906 upon the following issues of bonds will be paid 
upon presentation at the office of J. P. Morgan & Co., 23 
Wall t., New York: 

inci: i Hamilton & Da Railway Co.— 

"hoe aren nee 

y men notes 0 . 

Pere ‘Marquette ‘Buliroad Ci 2 


Flint & Pere Marquette ist mortgage 6 and 4% bonds. 
Flint & Pere Marquette, Port Huron Division, 5% bonds. 


Suit, &c.—See Pere Marquette RR. below.—V. 82, p- 
568, 563, 509. 
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Cleveland Cincinnati Chicago & St. Louis Ry.—Purchase 
of Stock.—See report of Lake Shore & Michigan Southern 
4 under annual reports on a preceding page.—V. 82, 
p. 158. 

Delaware & Hudson 0o.—Authorization to List.—The New 
York Stock Exchange has authorized the listing on or be- 
fore April 1 1907, as issued, of $5,000,000 additional capital 
stock (making the total amount listed $45,940,000), which 
ig held in the treasury subject to the right of the holder 
of any new first mortgage 334% bond of *$1,000 of the 
Albany & Susquehanna RR. to convert the same, from 
April 1 1906 to April 1 1916, into $500 of such increased 
stock. See V. 80, p. 2343, 1362, 1174; V. 82, p. 687. 


Duluth Rainy Lake & Winnipeg Ry.—Connection and 
Contract with Canadian Northern Ry.—As already an- 
nounced, financial arrangements have been perfected for the 
extension of this road to a connection with the tracks of 
the Canadian Northern Ry. at or near International Falls, 
on the Canadian boundary, increasing the length of the road 
from 28 miles as at present to 100 miles, and making it a 

art of a new route from the Canadian Northwest through 

innipeg to the head of the Great Lakes at Duluth, a 
route ‘‘shorter than any now existing by nearly 80 miles.” 
The company, we understand, has entered into a long-term 
contract with the Canadian Northern for interchange of 
traffic, and has close traffic arrangements with the Duluth 
Missabe & Northern Ry. and the Duluth & Iron Range RR. 
The enterprise is controlled by the Virginia & Rainy Lake 
Co. of Duluth, one of the largest holders of pine lands and 
manufacturers of lumber in the territory tributary to the 
line. The bonds of the new road will Bes their interest 
guaranteed by the last-named company, which has a paid-up 
capital of $2,500,000 and assets said to be worth twice that 
amount.—V. 81, p. 1848, 1791. 


East St. Louis & Suburban Co.—Consolidation Plan.—A 
circular issued by Francis Bros. & Co. of St. Louis and E. W. 
Clark & Co. of Philadelphia calls for the deposit at their 
banking houses on‘*or before April 10 of the stock of this 
company and the Alton Granite & St. Louis Traction Co. 
under a plan of consolidation which in substance provides: 

A new holding company shall be incorporated under the 
laws of New Jersey, or some other State, with $14,000,000 
of authorized capital stock, in shares of $100 each, as 
follows: 


en ee a pa eam ee Seat $7,000,000 
Of which for East St. Louis & Sub. stock--.----- $5,250,000 
For A. G, & St. L. Traction pref, steck_..._.-_. 100,000 
For A. G. & St. L. Traction common stock -- --- 1,290,000 
To be sold as below stated._......._.....-.-- 360,000 
Preferred stock, 5% cumulative from May 1 1906__-.___.-. $7,000,000 
Of which for East St. Louis & Sub. stock -----. $5,000,000 
For A. G. & St. L. Traction pref. stock_.-_..._. 500,000 
For A. G. & St. L. common stock-_--.....-...- 1,075,000 
To be sold as below stated_._._.-...-...-.-.-. d 
Terms of Exchange. 
oe Will be exchanged for 
Each $100 of existing— Amount. New . New 
East St. Louis & Sub. stock.......-. $5,000,000 $1 $105 
A. G. & St. L, preferred stock... .... 500. 20 


A. G. & St. L: common stock ----4.- 2,150,000 

E. W. Clark & Co. will purchase the aforesaid $425,000 
new preferred and $360,000 new common, paying therefor 
$425,000 cash, which will go into the treasury of the new 
company. The bonded debt of the consolidated corpora- 
tion, consisting of the bonds at present outstanding upon the 
constituent — (see our “Street Railway” section, 
pages 6 and 36) amounts to about $9,000,000. E. W. 

k & Co., will manage the consolidated system. 

As to earnings, the circular says: 

The earnings of the two systems in the calendar year 1905, 
separa’ and with only partial from the interurban 
tween Alton and East St. Louis, which is not d, 
were more than sufficient to pay the entire charges and dividends 
on the preferred stock which it is pro to issue in the consolidation. 
It is estimated that in 1906 the combined system will earn a substantial 

lus over all fixed charges and the regular quarterly dividends on the 
preferred stock.—V. 82, p. 392. 

Georgia Midland Ry.—Listed.—The New York Stock Ex- 
change has listed $1,650,000 first mortgage 3% bonds of 
1946. See report*of Southern Ry., V. 61, p. 361. 


‘Grand Rapids & Indiana RR.—Report.—The report for 
the calendar year 1905 shows for the entire system: 


oy 
ne be- 
t entirely complete 





Year— Gross. Net. Rentals. nterest, &c. Bal., sur. 
| aE $4,484,193 $871,314 $172,475 $540,251 $158,588 
1904 .._... 4,149,728 746,226 124,367 441 882 179,977 


The amount realized in settlement of old accounts‘in 1905 was $31,508, 

the total available balance $190,096; deduct dividend (3%) on 

stock (same amount as the previous year), $173,730; balance ad to 
profit and loss, $16,366.—V. 80, p. 1420. 

Houston & Texas Central RR.—Called Bonds.—First 
mortgage bonds of 1890 aggregating $350,000 have been 
drawn by lot and will be redeemed at 110 and interest on pre- 
sentation at the company’s office in the np Building, 
this city, interest ceasing May 28, 1906. advertisement 
on another page of to-day’s “Chronicle.’”’-—V. 81, p. 1848. 

Hudson Valley Ry.—Reorganization—New Stock.—This 
company, being in process of reorganization without fore- 
closure, per plan in V. 82, p. 49, 100, has filed a certificate 
of increase of capital stock from $3,000,000 to $5,500,000, 
in order to make provision for the conversion feature of the 
$2,500,000 new second income “B” debentures, which 
after two years are exchangeable, dollarfor dollar, for 5% 
Sa cerentern preferred stock, at option of holder.—V. 82, 
p. 627, 100. 
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Indiana Illinois & Iowa RR.—Purchase of Stock.—See 
report of Lake Shore & Michigan Southern Ry. under “An- 
nual Reports” on a preceding page.—V. 82, p. 627. 

Interborough-Metropolitan Oo.—ZInterest on Deposit Re- 
ceipts.—The holders of Morton Trust Co. certificates of 
deposit for Interborough Rapid Transit stock may collect 
the 2% dividend recently declared on that stock by pre- 
senting the certificates of deposit at the trust company on 
or after April 2. 

New Securities about June 1.—The engraved bonds and 
voting trust certificates for the common and preferred stocks 
are expected to be ready for delivery about June 1. 

Tunnel to Long Island City.— New York & Long 
Island RR. below.—V. 82, p. 692, 627. 

Kentucky & Ohio River Interurban Ry., Paducah, a 
Mortgage.—A first mortgage has been filed to the 
Company of America, New York, trustee, to secure $1,000,- 
000 of 5% gold bonds, dated Sept. 1 1905 and due 1945, 
but subject to call prior to maturity at 105. Capital stock 
authorized, $250,000; par of shares, $100. President, C. F. 
Crump, Columbus, Ind.; Treas., G. O. Ingram, Paducah, 
Ky. J.J. Freundlich, 55 Liberty St., N. Y., (care Reiley), 
says: ‘‘A small amount of work has been done out of Pa- 
ducah, stopped on account snow and rain; shall commence 
about April ist.” 

Lakeside & Marblehead RR.—Called Bonds.—Three 
($3,000) first mortgage 6% gold bonds dated April 1 1892 and 
due April 1 1922, viz., Nos. 43, 81 and 119, have been 
called for payment at par and interest at the International 
Trust Co., 45 Milk St., Boston, on April 2 1996. 

Capital stock at last accounts, $150,000; first mortgage 6s, about 
$100,000. The road extends from Danbury to Marblehead, O., 7 es. 
For year 1904-05, gross earnings, $117-756; net, $63,952; charges, 
$9,003; balance, surplus, $54,949. 

Lincoln (Neb.) Traction Co.— Dividend Increased.—The di- 
rectors have declared a semi-annual dividend of 3% on the 
common stock, pevetie April 16 to holders of record Apr. 10. 
This increases the annual rate to 6%, contrasting with 5% 
in 1903, when distributions on this stock were begun, to 1905, 
inclusive.—V .77, p. 2280. : 

Los Angeles Pacific Co.—Sale of Bonds.—The sharehold- 
ers on March 7 authorized the making of an issue of $12,500,- 
000 of 40-year 5% sinking fund general mortgage gold bonds, 
secured by deed of trust to the Union Trust Co. of San Fran- 
cisco, as trustee. The present issue, of $1,000,000, was placed 
by Sutro Bros. & Co., New York, and Sutro & Co., San Fran- 


cisco, at 100144, and was over-subscribed. 

Harriman Control.—It is F aor ring A believed that E. H. 
Harriman, or the Southern Pacific interests, with which he 
is identified, have —. control of the company; indeed 
Epes pes row ge as Mr. Harriman’s representative, is said 
to have voted 76,500 shares, or a controlling amount, of the 
stock at the aforementioned meeting of shareholders. Ef- 


63’ | forts to confirm the reports, however, have been unavailing. 


—V. 82, p. 161, 100. 


Louisville & Nashville RR.—Called Bonds.—The Union 
Trust Co., New York, will pay at par on Sept: 1 next $65,000 
Cecilia branch bonds of 1877, drawn for the sinking fund. 

General mortgage bonds to the amount of $383,000, drawn 
for the sinking fund, will be paid on June 1 1906 at the office 
of the company, No. 71 Broadway. The numbers of the 
bonds are given in an advertisement on another page.— 
V. 82, p. 392, 334. 


Millen & Southwestern RR.—Sold—Proposed New System. 
—This road has been sold to a eeiate, organized, it is 
understood, by John Skelton Wi of Richmond and 
J. Wm. Middendorf of Baltimore, for the purpose of estab- 
lishing a new railroad system. The syndicate has incorporated 
the Georgia & Florida Construction Co., and is said to have 
acquired six railroads in Georgia having a total length of 
227 miles, chiefly for use, in connection with new mileage, in 
meng 5 line from A ta to Valdosta, Ga. (a distance of 
about 225 miles), and thence possibl to the Gulf of Mexico. 
The ‘Manufacturers’ Record” of timore on March 23 


said: 

The greticate has thus far purchased: Augusta & Florida Ry., 30 
miles, Keysville to Midville; Midville Swainsboro & Red Bluff Ry., 20 
miles, Midville to Swainsboro; uthwestern RR. miles, 


RR., 55 miles, Hazlehurst via Broxton and Ocilla to irwinville; Douglas 
Augusta & Gulf Ry., 57 miles, Barrows Bluff via Broxton Dayges and 
a to Nashville ; and Nashville & Sparks RR., 12 miles, ashville 


Sparks. 

Te make the proposed continuous railroad from Augusta to Valdosta 
it will be necessary to build links 80 or 90 miles of new con- 
struction. The pre extension Valdosta southward is not yet 
definitely decided upon. The are Mexico, and 
this may be done by buil to Tallahassee to connect with the Georgia 
Florida & Alabama Ry., which reaches the port of Carrabelle, or a direct 


line south might be mn. 
The Construction Com has the following directors: Douglas H. 
dent, and representi: the International 


.o . the syndicate; E. L. Bemiss, 
Vice-President, and F. E. Nolting, , both of Richmond; A 
Pee of Baltimore, Secre' 





mm 
; Albert H. Carroll of Baltimore, 
wis C. Williams and L. M. Williams, both of Richmond.—V. 80, p.1424. 


National. RR. of Mexico.—Purchase.—The Hidalgo & 
Northeastern, a narrow-gauge road of about 100 miles, 


has been acquired at a cost of about $6,200,000, Mexican 
equivalent to about $3,000,000 gold. Speyer & Co. will 
finance the purchase for the National.—V. 81, p. 1849. 
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New Jersey & Pennsylvania RR.—Receiver.—The name 
of the receiver of this company is Frederick V. Pitney. 
Compare V. 82, p. 692, 510. 

New Orleans Great Northern RR.—Trackage Agreement.— 
A five-year trackage agreement has been signed with the 
New Orleans & Northeastern, giving the New Orleans Great 
Northern the use of the N. O. & N. E. tracks from Slidell 
and over the Lake Ponchartrain trestle to the outskirts of 
New Orleans. See mapin “Railway‘and Industrial” section. 
It is denied that the road will be acquired by Southern Rail- 
way interests.—V. 81, p. 841. 

New York Central & Hudson River RR.—Lleventh Avenue 
Bill Signed.—Governor Higgins at Albany on March 26 
signed the Saxe bill, calling for the removal of the tracks 
from 1ith Av., New York City. 

The new law provides that the tracks may run through a subway, or 
gives the city of New York the right to condemn and take over, on pay- 
ment of adequate compensation, the rights which the railroad company 
now enjoys on the surface of the street. The company’s counsel con- 
tends that the ag and properties are worth $100, ,000. It is con- 
sidered doubtful if a subway could be built so close to tidewater for any 
reasonable sum. 

Electrification of New York Terminals.— Extended articles 
regarding this work will be found in the ‘Railway Age” of 
Jan. 26 1906 and the ‘“‘Engineering News” of Nov. 16 1905. 
—V. 82, p. 693, 335. 

New York & ae Island (Tunnel) RR.—Company Wins.— 
Judge Blanchard has made permanent the injunction re- 
straining the city from interfering with the construction of 
the tunnel, but it is expected that the city will appeal to the 
Appellate Divjsion. The company, it is stated, is ie 
construction day and night at several different points, an 
it is thought will complete the tunnel in the fall of 1907, 
affording the Interborough-Metropolitan Co. direct con- 
nection with Queens County and the allied New York & 
Queens County Ry. and New York & Long Island Traction 
Co.—V. 82, p. 392, 335. 

New York New Haven & Hartford RR.—New St:ck.— 
Notice has been given to the N.Y. Stock Exchange of the in- 
crease of the capital stock from $80,221,800 to $89,286,300. 
President Mellen issued a statement saying: 

The eapital stock has been authorized to be increased for several rea- 
sons—to redeem the debentures ($30,000,000, convertible at too) 
issued on Jan. 1 1906 and to pay for securities of leased lines absorbe 
and for others in process of absorption, but for no other purposes. The 
amount of all the increases will aggregate about $40,000,000, but the 
stock will not be issued until the securities it represents are taken up. 
(Compare V. 81, p. 1315; V. 82, p. 101, 281.) 

New York Westchester & Boston (Electric) Ry.—New 
Directors,—Oakleigh Thorne, Frederick Bull and Marsden 
J. Perry have been elected to the board. Work on the road 
is progressing rapidly within the limits of the Bronx and in 
Mount Vernon, and bids are being received by the construc- 
tion. company for the main power house and electric equip- 
ment. Compare V. 82, p. 392. 

Norfolk (Va.) Railway & Light Co.—Enlargement.—Plans, 
it is understood, are under consideration for the enlargement 
of this company, or for its control by a new corporation. 
President R. Lancaster Williams is quoted as saying that 
$2,000 ,000 new stock will be issued to provide for the building 
cf. @ power house to cost $1,000,000 and to buy rolling 
stock in order to handle the passenger. traffic during the 
Jamestown Exposition. The additional money, it is said, 
will come from new interests, who will join with the Williams- 
Middendorf interests in contiolling the enteiprise. It 
seems probable, also, that the property: of the Bay Shore 
Terminal Co. will be taken over (see that company above). 

A meeting of the Railway & Light shareholders will 
be held April 19 “to consider and act upon a proposition to 
lease the property ard franchises of the company.”—V. 81, 
p. 508. 

Norfolk & Southern RR.—Opltion—Possible Merger.—See 
Virginia-Carolina Coast RR. below.—V. 82, p. 158. 

Ohio Oontiecting Ry.—Lisied.—The New York Stock 
Exchange has listed $2,000,000 first mortgage 4% sinking ! 
fund bonds of 1943, guaranteed p. and i. by the Penn. RR. 
(see guatanty, V. 81, p. 669.)—V. 82, p. 281. 

Oklahoma Central Ry.—Ojficial Statement.—President 





Gas & Electric Co., the California Gas & Electric Corpora- 
tion and several smaller companies, announces the following 
directors and officers: 


Directors—N. W. Halsey, New York, C an; E. J. de Sabla Jr 
John Martin, Frank G. Drum, Wm, H. Crocke sident Crocker. 
Woolworth National Bank), N- ri “et : 


Joseph 8, Lobin (Hibernia, Savings é Loan Sect “ 
» 40 n 
Henry E. Bothin, Louis F. Monteagie, Garrett W, Mcinerhos teem 
ives Carl Taylor, all of San Francisco, and F. W.M. Cutcheon 

John A. Brit ‘nt; Frank G. Drum 7. . 
Peirce, Treasurer; C. W. Conlisk; Secretary’ ot ee 

The new company and its constituent properties operate in 
25 counties in the central part of California, supplying gas 
and electricity in some 30 cities and towns, including ee 
Francisco, Oakland, San Jose, Sacramento and Fresno, and 

ower to the principal street railway systems in its territory 
including the United Railroads of San Francisco, with which 
it has a 15-year contract. ‘The company has about 70,000 
hydraulic horse-power fully developed, about 30,000 more in 
process of development, and a much larger capacity capable 
of e development at a minimum of expense.” flice 
after April 1, in Shreve Building, San Francisco.—V. 82, p- 
569, 219. 

Pennsylvania RR.—Lisied.—The New York Stock Ex- 
change has authorized the listing prior to Oct. 1 1906 of 
$2,980,000 additional capital stock, on notice that it has 
been issucd in exchange for preferred stock of the Allegheny 
Valley Ry., making the total amount listed $305,933,300. 
The company now owns $9,664,150 of the $10,544,200 com- 
mon and $11,876,650 of the $17,173,300 preferred stock of 
the Al. Val. Ry., and the aforesaid authorization to list 
covers the stock necessary to acquire on the terms heretofore 
announced the remaining $5,296,750 preferred (see 
V. 82, p. 629). 

Guaranteed Bonds.—See Ohio Connecting Ry. above and 
Pittsburgh Cincinnati Chicago & St. Louis below.—V. 72, 
p. 629, 569. 


Pere Marquette RR.—New Freight Equipment.—Receiver 
Judson Harmon was recently authorized by the court to pur- 
chase 2,000 box cars (but no coal cars), and has contracted 
| for them with the Pullman Co. The nominal price is $910 per 
| car, but the economy to be made by the receiver’s furnishing 
| certain appliances reduces the cost to $865 per car. Pay- 
, ment is to be made in equal monthly payments extending 
over seven years from delivery, with interest at 5%. 

Suit to Cancel Mortgage.—An action was recently begun by 
the Pere Marquette against Wm. A. Bradford Jr., Rudolph 
Kleybolte and others to cancel the mortgage securing the 
issue of $3,500,000 of collateral trust bonds secured by Chi- 
eago Cincinnati & Louisville stock, it being alleged that the 
bonds were issued by fraud. Judge H. i. Lurton, in the 
United States Circuit Court at Nashville, Tenn., on March 
19 and 20, heard arguments on an application for a prelimi- 
nary injunction to prevent the defendants from transferring 
the bonds held by them and enjoining the action brought to 
collect the past-due coupons. (Compare V. 82, p. 219.) The 
points raised in the bill of the complainants, affidavits of both 
sides and answers of the defendants are given at considerable 
length in the Nashville papers of March 19 to 21 inclusive. 
President Bradford of the C. C. & L. in his answer makés 
the allegations of conversion and mal-administration 
that were outlinéd in the ‘‘Chronicle’”’ of Jan. 13 1906 (see 
C.C. & L. RR., Pp. 99), claiming, for instance, that the C. H! 
& D. obligated the road for a floating debt of $200,000 with 
nothing to show for it and charges repudiation of contract.— 
V. 82, p. 564, 510. 

Coupen Payments.—See Cincinnati Hamilton & Dayton 
Ry. above.—V. 82, p. 564, 510. 





Philippine Railway.—Jncorporated.—This company, in- 
corporated in Connecticut on March 6 1906, with $5,000,000 
of authorized capital stock , will own the 300 miles of railroad 
to be constructed in the Philippines under contracts referred 
to in our issue of Jan. 27, p. 219, The company will issue 
its 30-year 4% bonds to provide for the construction, which, 
it is estimated, will cost about $10,000,000. Interest on the 
bonds will be guaranteed by the Philippine Government. A 
syndicate, managed by Wm. Salomon & Co., New York, 





Dorset Carter, Lehigh, I. T., favors us with the following: 


This company was incorporated in Oklahoma Territory in Sept. 1904 | 
as the Canadian Valley & Western Ry., but the name has recently been 
changed by amendment of charter, as above. A first mortgage has been 
made to the Western Trust & Savings Bank of Chicago, to secure a total 
issue of $10,000,000 40-year 5% gold bonds of $1,000 each, dated Dec. 
1 1905 and due in 1945, but subject to call at par until Dec. 1 1906 and 
thereafter at 105; interest paya’ at the office of the trustee and at the 
office of the United States Mortgage & Trust Co. in New York. An 
amount of about $2,640,000 bonds is to be issued forthwith in poyment of 
a line of railway now under construction as and when co ted in the 
course of 1906. The line, 131.99 miles in length, runs from the coal mines 
in Lehigh, State of Oklahoma, via Ada, Byars and Purcell to Chickasha, 
Okla. It will be built with 70-lb. steel rails, 3,000 ties to the mile; stone 
culverts and steel bridges have, wherever practicable, a width of 100 feet; 
maximum grade, 6 tenths of 1%. 

The Canadian Valley Construction Co., which began work last autumn, 
has agreed to build and equip the line, avy seven steel girder bridges, 
for $20,000 per mile, payable in the aforesaid bonds, taken at par, and 
these bonds have been taken over by a syndicate. The authorized 
amount of capital stock is $10,000,000, of which issued, or to be issued, 
in the course of 1906, about $2,640,000. The stock until 1910 will be in a! 
voting trust composed of the directors. . Officers, Dorset Carter, Presi- | 
dent: directors, J. S. Keefe, Jos. E. Otis, H. Wollenberger, 8. F. Van Oss, | 
Treasurer W. G. Walling, W. H. Johnson, G. M. Rowntree, M. L. Brit- 
tain, General Attorney J. F. Sharp.—V. 82, p. 393. 

Patific Gas & Electric Go.—Ojficers, &c.—This company, 
recently organized as a consolidation of the San Francisco 





have provided the funds for the project. The Philippine 
Railway Construction Co., a New. Jersey corporation, wi 

capital of $1,000,000, has made a contract with J. G. White 
& Co. to build the road. The capital stock of the railway 
company will presently be changed.—V. 82, p. 219. y 


Pittsburgh Cincinnati Chicago & 8t. Louis Ry.—Listed.— 
The New York Stock noes ves has listed $1,000,000 addi- 
tional consol. mtge. guaranteed 4% bonds, Series F of 1953, 
making the total listed $10,000,000. These bonds were 
issued on account of bettcrments and additions made during 
1905, aggrcgating $2,301,667; viz.: 


Second track .......-.-- 2591,093| Track elevation, Chicago. $148,623 
Third track, &c..-.-__.- 169,194| Real estate, Chicago----- 100,000 
Hickory Branch- ----.---- 129,673 | Locomotives and cars-- .-_1,163, 


Issuance of $47,283,000 Consol. Mtge. Bonds and Retirement of 
$2,284,000 from 1890 to Dec. 31 1905. 
Capital Expenditures— $ Provided in part by— 8 
Seccinnel Lorde retired .28,009,500|Sale of preteried sieck... 4,780, 
Liabilities of constit. cos. 6,620,000|}Cons. mtge. bonds issued 47,283, 


| Stks. & bds, of allied ¢os_ 2,737,867| Of which retired bys. f 


Construction, equip., &¢.17,697,312 to Dec. 31 1905_._. 2,284,000 
| a 55,148,679; Tot .cons.M.bds.outs’g 44,999,000 


—V. 82, p. 335. 
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Pistebargh Youngstown & Ashtabula BR.—No New 
Bonds at Present.—Regarding the $15,000,000 bond issue 
authorized in connection withithe recent consolidation , an 
official of the company is quoted as saying: “There is no in- 
tention to issue the bonds, either now or at any time now in 
sight. It may be necess many years from now to do so, 
but that time is certainly far distant. a 
secure official revision of. the item publishe 
unavailing.—V. 82, p. 693, 101. 

Shreveport (La.) Bridge & Terminal Co. — Bond Offering. 
—Status.—Moody Brothers & Co., Springfield, Mass., re- 
cently, when offering at 104 and interest a block of the 
first mortgage 5% gold bonds, dated Aug. 1 1905, and due 
Aug. 1 1955 (authorized $500,000; outstanding, $350, 000, 

uaranteed, principal and interest, Feb. and Aug., by the 
Bt. Louis Southwestern Ry.) said: 


first lien ras iy w steel bridge now being erected across the Red River 
1o8 giving “the | St. Louis rome Ry. direct connection with 
its vermin 


houses, warehouses, in the city of Shreveport; 
the a roactes a oe sides ‘Or the e bridge. 
sree: e St. Louis So 


ated efforts to 
last week were 


“The bridge is of mod in de 4 
of modern des an 
ideratic 





yi Fa Pacific Co -—Listed. The ‘New York p Bh Ex- 
change has listed $7,253,000 two-five-year 4% collateral 
trust bonds of 1910, Nos. 1 ,751 to 9,003 incl. The re- 
maining $22,747,000 have been authenticated by the trustee 
and are @ free asset in the treasury. The authorized issue 
is for an aggregate principal not exceeding $30,000,000. 

The collateral security is as stated in V. 80, p. 1857, except that 
(1) no stock of the Gal. Houston & Northern or the N. Y. Texas & 
Mex‘can is included; (2) the stock of the Southern Pacific RR. is $9 ,088,- 
000, in place of $4, 600, 000; and (3) $561,000 Texas & New Orleans RK 
6s have replaced the $617,000 of 5s and 6s of the Maricopa Phoenix « 
Salt Sivas ayeems —V: Bi, Pp. 1720, 1728. 

8p. ield South Charleston Washington Oourt House & 
Chi Traction Co.—Property ; Transjerred.—The prop- 
erty of this defunct corporation has been taken over by the 
Washington Traction Co., which see below.—V. 82, p. 49. 

Susquehanna Bloomsburg & Berwick RR.— Bonds Ojjered. 
—Status.—T. W. Stephens & Co., New York and Chicago, 
are offering at 102 and interest $100,000 first mortgage 
5% 50-year gold bonds. Dated Oct. 1 1902; due Oct. 1 
1952. Total authorized issue , $700,000; outstanding, $670,- 
000. A circular says: 

A first lien on 46.67 miles of road at ag rate of $15,000 per mile, ex- 
tending from Watsontown to Berwick, ; a feeder of the Philadelphia 
& Erie RR. The shops of the American Car & Foundry Co. are located 
at Berwick and a large portion of the tonnage is derived from this source. 
Frederick H. Eaton, the President of the Amer can Car & Foundry Co., 

s also Vice-Pres. of the Susquehanna Bloomsburg & Berwick RR. 
For the half year ending Dec. 31 1905 the gross earnings were $94,915; 
net, $41,653; interest on bonds, $16,750; bal., sur., 903. For year 
ending June 30 1905 gross earnings $158,865 Vs; 75, p. 1303, 

Toledo & Indiana (Electric) Ry.—Sale of Bonds at Auction. 
—At auction in this city last week, Adrian H. Muller & Son 
sold $267,000 of the first mortgage 25-year 5% bonds due 
Jan. 1 1928 (with co wn of July 1 1906 attached) at_ 60% 
of their face value.—V. 82, p. 335. 

(The) Tri-City Railway & Light. 0o.—Consolidation of all 
the Street Railway, Gas pes Electric Light Companies of Daven- 

ort, Ia., and Rock Island, Moline and East Moline, Iil.— 

ackay & Co. and N. W. "Halsey & Co., both of this city, 
announce by circular of March 24 that it is proposed to or- 
ganize, with this title, under the laws of Connecticut, a com- 
pany in which will be vested the ownership of substantially 
all of the outstanding stocks and all except $464,000 of the 
bonds of the following companies, and, as far as practicable, 
the ownership in fee of all their properties and franchises, 
these companies comprising all the corporations engaged in 
electric transportation and public lighting in the cities named: 

tae People’s Power Co. (g9s and electric lighting, Moline and Rock 


) So eople’ s Light Co. (gas and —_— ic ighting, Deveney - 


(e) Davenport as & Migetric <2. and electric lighting, Davenport). 
(d) Tri-Ci aapeed . (elect: 4 *traasportation. Davenport, Rock 
Island tad 2 oline). 


(e) Saree rt paeraey Railway Co. (electric transportation, Daven- 

Port an 

ait, Moline, qg @ Moline. and Watertown eer Co. (electrie trans- 
portation, Moline to East Moline and Watertown). 

Of the 34,080 outstanding shares of the capived stocks of above com- 
panies, 33,530 shares, or 98 4-10%, and in no case less than 96%, have 
already been acquired. It is confidently expected that all of the stock 
will soon be secured. Of a total of $2,913, bonds outstanding, all but 
$464,000 have been or will be acquired. 

Capitalication of New Com 
“5% colineacet trust first ig sinking fund gol ponde, ”? dated 

April 1 1906, due April I 1923, but subject to redemption at 

option of company on any interest date at 105 and interest; 

with a sinking fund sufficient to retire $2,250,000 of the 








bonds by maturity; total authorized issue__-_--......-.-.-- 9 
To be presently issued_____.._....-_-.-------- $6,000,000 
Reserved te refund at maturity $464,- 
000 6% bonds, due $33,000 annu- 
ally, and balance in 1911.._....... $464 ,000 
Reserved for additions and imp’ments_ 1 ,500,000 
Reserved for additions and improve- . 
ments at 85% of cost.__.....-.-.- 1,036,000 3,000, 
Common stock, total authorized, all to be issued forthwith... 9,000,000 
Preferred stock. 6% cumulative, total authorized.....______- 3,000,000 


To be issued forthwith 
PIONS - cunotsie > oud kde dhe's d db gehen dae + < 


Earnings, &c. — During 1906 and 1907 it is proposed to ex- 
pend ap proximately $1,500,000 in new construction, better- 
ments, The full benefit of these improvements is not, 

however, andlatpgted until 1908. The estinate for 1906 is 





therefore based merely on what the properties are now do+ 
ing, while the estimate for 1908 takes into account the bene-+ 
fits of consolidation. To these estimates of earnings the 
bankers have appended estimates of the annual interest 
charges under the reorganization. 


Actual ae Hetinoted Results. 

1904, 1906. 1908, 
Electricity, grossearnings $312,900 $050 34 $370, 000° $415,000 
Gas, do do 196, 483 231 i 0,000 350, ;000 
Railway, do do 645, ‘380 748/684 Prt ‘000 1,185, 000 





Total gross earnings-_-.$1, es ,763 $1,330,796 $1,485,000 $1,950,000 
Operating expenses _--.-__ 719,678 798,111 843,000 975,000 








Net earnings. ____.._. 085 $532,685 $642,000 $975,000 
Estimated bond interest... <..4. 27; $352,510 $309,975 
Renan sen Pema alee aa 50,000 

Balance for divs., &c.. -_.... $204 845 $289,490 $525,025 


a ~~ @ Surplus after deducting from last year’s earnings a full year’s interest 
under new plan 
Rates.—The municipal electric lighting in Davenport is being done un- 
der a contract which still has 15 cones to run, and in Rock Island and Mo- 
line under contracts expiring in The rates for street arcs vary from 
$56 to $75 per annum. tient to private consumers vary from 5 cts. 
to 15 cts. per kilowatt, The gas rates vary from $1 to $1. 1234 pe r 1,000. 
These rates, on the whcle, are sufficiently low to render Soitiepeste ion of hos- 
tile action on the part of "the municipalities a remote cont 
Py nag —The franchises of the constituent companies we, srin some 
been construed as perpetual. Thom, Seniieg in time extend, with 
one can taledteniy unimportant exception, to the full life of the bonds or. be- 
yond. These franchises have been caref ped examined as to their le- 
pity. Moy an operatin ——— they are, in the optinion of 
essrs. J. G. White & Co., free from burdensome restrictions. 
The vite management will be under the charge of 


J.G. White & Co.—V. 82, p. 696. 


Toledo Railway & Terminal Co.— Notice to Bondholders.— 
Bioren & Co., Bankers, 322 Chestnut St., Philadelphia, 
representing considerable investment interests in the first 
mortgage 444% bonds, request the bondholders to send in 
their addresses and amounts of holdings with a view to mu- 
tual protection.—V. 82, p. 220, 49. 


Tonopah & Tidewater RR.— First Mortgage Debenture 
Stock.—The provisional certificates for 444% guaranteed 
first mortgage debenture stock were recently announced as 
ready for issue in exchange for allotment letters and banker’s 
receipts at the offices of W. A. Browne & Co., No. 329 
Winchester House, London, E. C.—V. 81, p. 1793. 


Underground Electric Railways, London. —Capital In- 
crease.—The company is arranging for power to increase its 
borrowing powers by $25,000,000, but no immediate issue 
of securities is contemplated. ‘It is expected to have the en 
tire system in operation by the spring of 1907. See map in 
“Railway & Industrial’ section.—V. 82, p. 629, 511. 

United Railways Investment 06. of San Francisco.— 
Payment of Accumulated Dividends.—The directors on Thurs- 
day declared a dividend of 434% on the preferred stock, 
payable May 1 to holders of record April 13 in full payment 
of all the accumulated dividends on the préferred stock to 
Sept. 30 1905, at the rate of 5% per annum. An official 
statement says: 

The dividend on the United Railroads of San Francisco preferred stock 

owned by the Investment. Company accruing for the lnlt-paet ended 

ace 31 1906, together with op ee funds now in the hands 4 — com- 

not alone enable the Investment Company te pay the regular 

goal antoual dividend of 216%, on the preferred sock f for the six months 

from Sept. 30 1905 to M 1 1906, but will leave a considerable sur- 

plus unvisturbed., the eppiibatton of which will be considered by the 
directors at a later date. 

This is-understood to mean that a dividend on the common 
stock is probable within the next six or eight months. 


apt Account.—For calendar years: 


Cal. agg Total. Dividends. Balance, P.&L.sur. 
Year. (Om Reike F .) Expenses. on rye OE Sur . Dee, 31, 

1905 __ ..$760, 600 $12,792 $332} Pes oot $72, ar Y 14 
1904___. 600,000 13,962 23,534 


Cash on hand Dec. 31 1905, $406,897. Compare V. 82, p. 
335.—V. 82, p. 570, 511. 

Vv: & Carolina Coast RR.—Option—Consolidation Plan. 
—The interests which recently began the construction of this 
new line from Norfolk to Beaufort (compare V. 80, p. 2346), 
it is understood, have acquired an option on the properties 
of the Norfolk & Southern RR. ~g! Fy contemplating a 
merger of the enterprises.—V. 82, p. 3 

Wabash-Pittsburgh Terminal Ry. a FPN h Improve 
ments and Terminals.—See nino i ilustrated article in 
‘‘Railway Age’’ of March 23.—V 

Wabash RR.—Increase of Capital # ab o% —This com- 
pany has filed a certifieate of increase of authorized capital 
stock from $52,000,000 (of which $28,000,000 was. com- 
mon) to $162,000,060 of which $78,000,000 is commen, 
there having been no change in the $24,000,000 of 7% pre- 
ferred. Of the new common $10,000 000 was issucd in 1904 
to aequire the Wabash- Pittsburgh Terminal Ry. 

Negotiations.—It is said that the negotiations between 
the company’s officials, the committee representing the 
debenture “B” bonds and the bankers looking to the re- 
tirement of said bonds and the floating of a new fixed interest 
security are progressing tag 2 

Pittsburgh Terminals.—See Wabash-Pittsburgh Terminal 
Ry. above.— V. 82, p. 336, 220. 

Washington Branch ER.— Sale of State’s Interest.—See 
Baltimore & Ohio RR. above.—V. 82, p. 336; V. 75, p. 31. 

Washington Water Power Co., Spokane, Wash .— Increase 
in Dividend Rate.—This company, whose dividend rate iti 
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1903, 1904 and 1905 was 6% per annum, and which last 
January made a distribution of 14% and 1% extra, has 
declared a quarterly dividend of 134%, payable April 2 
to holders of record March 20.—V. 81, p. i704 
West Jersey & Seashore RR.—Subscription Rights.— 
Shareholders of record April 17 are entitled to subscribe at 
ar for about $3,000,000 new stock to an amount equal to 
% of their respective holdings. Subscriptions are payable 
from April 25 to April 30, inclusive. This will increase the 
outstanding stock to about $9,634,000.—V. 82, p. 570, 393. 


INDUSTRIAL, GAS AND MISCELLANEOUS. 

Amalgamated Copper Co.— Subsidiary Increases Dividend. 
ra Anaconda Copper Mining Co. below.—V. 82, p. 570, 

American Oereal Co.—Called Bonds.—The $1,600,000 
first mortgage bonds of 1891 are called for payment at par 
and interest at the Northern Trust Co., Chicago, on June 1 
1906. See V. 82, p. 511. 

American Ice Securities Co.—Listed—The New York 
Stock Exchange has listed $4,548,900 additional capital 
stock ($4,548, issued in exchange for $3,399,800 pref. 
and $5,742,000 common stock of American Ice Co.), eal von 
the to istedfto date $18,835,200, with $1,164,800 more to 
be added to the list from time to time before Oct. 1 1906, 
if and when issued. Stock is issuable for the remaining 
stock of the American Ice Co. as follows: 








m. Boshonasaite for American Ice Securities Co. 
$707 500 pref. __--- $707 500 (100%,) new stock and 1144% in cash. 
,900 com... ... 162,180 (20%) new st on payment of assess 


ment of 50c. per old share. 

The Securities Company has outstanding $2,700,510 de- 
bentures and holds $299,489 debentures in its treasury. See 
V. 82, p. 50, 511. 

American Radiator Co.—New Director.—At the recent 
annual meeting Frank M. Peters of Chicago was elected a 
director.—V. 82, p. 625, 571. 

American Telephone & Telegraph Co.—New Director.— 
Thomas B. Bailey has been elected a ditector to succeed 
the late George L. Bradley. Charles P. Ware has succeeded 
C. J. French as a Vice-President. — V. 82, p. 689, 694. 

Anaconda Copper Co.—Dividend Increased.—This 
pag & a majority of whose $30,000,000 stock 
owned by the Amalgamated Copper Co., has declared a 
quenterty dividend of $1 12% a share (par $25), payable 

pril 19 to holders of record April 7. In January last a 
dividend of 8744 centsj}was paid. Annual record: 

Guientor yorr an gbed 1898. 1899. 1900. 1901. 1902, 1903. 1904. 1905. 
Tot. dividend (%)-... 10 13 16 13 4 4 4 8 

Dividends in 1905 were: May 18, 75 cents, and Oct. 19, 
$125. V. 81, p. 1851. 

Bell Telephone Co., Buffalo.—Zarnings.—For the calen- 


dar year: 

Year— Gross. Net. Dividend. Bal., Sur. 
iixdsntoccud $1,400,263 $555,118 Hy Roeser} $192,118 
i ate te 1,239,212 455 541 6%) 327,918 127,623 
—_ +P 


Bell Telephone Co. of Missouri—New Stock.—The St. 
Louis Stock Exchange has listed an additional $1,200,000 
stock, making the total listed $5,200,000. The American 
Telephone & Telegraph Co. on Dec. 31 1905 owned 66.27% 
of the outstanding shares.—V. 78, p. 2013. . 

Brown-Oorliss Engine Oo. of Corliss, Wis.—Successor.— 
See Wisconsin Engine Co. V. 82, p. 702.—V. 81, p. 1495. 

Celluloid Company.— New Director.—At the annual ‘meet- 
ing on March 27 Henry Young Jr. was elected a director 
to succeed the late Robert F. Valentine. The President 
reports that the orders for the late fiscal year exceeded the 
capacity of the plant.—V. 75, p. 1304. 

Chicago & Rock Island Elevator Co.— Bonds Ojfered.—See 
Chicago Rock Island & Pacific Ry. under “Railroads” 
above.—V. 79, p. 2590. 

Colorado. Fuel & Iron Co.—Lisied.—The New York Stock 
Exchange has listed for the Colorado Industrial Co. $602,000 
additional first nee and collateral trust guaranteed 5% 
thirty-year convertible bonds of 1934, Series A, and has 
authorized the listing prior to Oct. 1 1906 of $1,088,000 
additional of said bonds from time to time, making the total 
listed $14,068,000. These Series A bonds are issued in 
exchange for the convertible debentures of the Colorado 
Fuel & Iron Co. ($14,068,000), only $1,088,000 of which 
are not now held by the Industrial Company. Compare 
guaranty, etc., V. 80, p. 1481, 1726. 

Earnings.—For Colorado Fuel & Iron Co.— 


Income Account for 8 onths ending February 28 1906. 


M 
Gross earnings -.- --.---- $14,470,688 | Bond interest __-.......-.-. $706,822 
Oper. exp. & manage’t 12,734,840| Taxes -_.........-....--. 104, 
Sinking fund, etc. _......- 74,174 


$1,735,848 | Loss on RR. contracts.... 68,75! 
285 ,472| Rentals (Col. Ind.prop.).. 640,807 
35,557 | Lake Sup. ore (excess)_... 237,814 


Interest and exchange 





Total net income.. $2,056,877| Balance, surplus_.-. .--...$224,501 
Colorado Industrial Cepeny ter Same Period. 
Interest and dividends Col. & Wy. RK., etc., under Colorado Fuel & Iron $198,067 
. MOUNGOR, ono ce econ esocmecconacupaseeseseh 4 ecccccecs ’ 
Interest on Colorado Fuel & Iron Co. convertible debentures. ........... 430,108 


~ $623,175 
1,263,982 





Iron Co. above.—V. 80, p. 2460, 1425. . 
Columbus & Hocking Coal & Iron Co.—A uthorized.—' 
shareholders a rete formally approved the gropedten 
issue $500, 6% non-cumulative preferred stock and 
$1,000,000 of 6% sinking fund 5@-year gold coupon “col. 
lateral trust purchase money and mortgage bonds.” See 

plan in V. 82, p. 511. 

Consolidated Cotton Duck 00.—Guaranteed Debentures,— 
The J. Spencer Turner Co., the selling agency which wag 
recently purchased (see V. 82, p. 336), has A reincor- 

rated under the laws of New York with $500,000 of author- 
ized capital stock, and has a to make an issue of 
$2,000 ; of 6% 20-year gold debentures, to be dated 
Feb. 1 1906, interest payable Aug. 1 and Feb. 1. These 
bonds will be guaranteed, princi and interest, by the 
Consolidated Cotton Duck Co. e present issue is to be 
$1,500,000. The remaining $500,000 will remain in the 
treasury for future use. Compare report in V. 82, p. 625, 

Consolidated Gas Oo., New York City.—A ppeal.—tThis 
company and its subsidi corporations affected by the 
order of the State Gas and Electricity Commission reducing 
the price of gas on Tuesday gave notice of appeal to the 
Appellate Division, First Department.—V. 82, p. 572, 512. 

Corn Products Refining Co.—JListed.—The New York 
Stock Exchange has listed $27,240,800 7% cumulative pre- 
ferred stock and $47 ,494,000 common stock, and has author- 
ized the addition of $2,759,200 preferred and $2,506,000 
additional common, if and when issued, prior to Oct. 1 1906, 
making the total amount listed $30,000,000 preferred stock 
and $50,000,000 common stock. 

New Ojficers for Subsidiary.—The new interests are now 
in control of the old Corn Products Co., James A. Moffett 
(a director of the New York Glucose Co.) having been elected 
President to succeed C. H. Matthiessen. T. F. Fisher is now 
Secretary and Treasurer.—V. 82, p. 337, 283. 

Diamond Match Co.—New Stock.—Thé shareholders will 
vote May 1 to vote on increasing the capital stock from 
$15,000,000 to $16,000,000 for the following purposes as 
stated in the call for the meeting: 

To provide funds for adding to the manufacturng facilities and for the 
liquidation of a debt which was incurred in connection with the acquisi- 
tion of lands and erection of plants in California, in which the aggregate 
investment is $1,592,851, or approximately 50% more than the amount 
which will be realized from the sale of the proposed stock. 

Stockholders of record May 5 will have the right to sub- 
scribe on or before June 15 for the new stock at par, to the 
extent of 6 2-3% of their respective holdings, subscriptions 
to be paid between May 10 and June 15, both inclusive. 
The new stock will be issued June 16, carrying all dividends 
declared after June 15.—V. 82, p. 512. 

Globe Soap Co., Cincinnati.—Largely Over-Subscribed.— 
The block of first preferred stock offered by W. E. Hutton & 
Co., we are informed, was five times over-subscribed.—Com- 
pare V. 82, p. 695. ; 

Greene Gold-Silver Co.— New Stock.—The shareholders at 
a meeting held on March 26 increased the capital stock 
from $15,000,000 to $25,000,000, $3,000,000 of said in- 
crease to be 89% cumulative preferred stock.—V. 81, p. 1317. 

International Mahogany Oo.—Bonds Advertised but Not 
Sold.—The sale of the $908,000 first mortgage 6% gold 
bonds, due Oct. 1 1924, which were advertised to be sold at 
auction last week, with coupon of April 1905 attached, was 
postponed.—See V. 81, p. 157. 

Kanawha Water & ht Co.,-Charleston, W. Va.—<Sale. 
—The ‘Manufacturers’ rd” says in substance: 

W. E. Chilton of Charleston, W. Va., on behalf of himself and outside 
financial interests, has purchased the entire holdings of the Kanawha 
Water & Light Co., viz.: the local water works, t plant, 


electric-ligh 
artificial lant, and the property, rights and leases of the Kanawha 
get created Me tion which has brought in a number 





Gas Co., a recently rs) 
of fine wells in Roane County and laid pipes up to the city of Charles- 
ton. e Kanawha Street way is owned by Senator W. C. Sproul 
¢ Guenter, Fe the Chiltons and ex-Governor MacCorkle. Compare 
. 76, p. 3 
Lake Superior OCorporation.—Status—Earnings.—The 


“Philadelphia News Bureau’”’ quotes a director as sa : 


Our output of steel rails has been averaging 600 tons a t 
through March and for the month it ought to at least 16 tons. 
For the 6 months ended Jan. 31 the company e ,000 net 
over $1,000,000 


and there seems every prospect that the estimate of 
net for the current year will be realized. In this event payment 
of the October coupon on the income bonds is expected. 

The payment of the $2,000,000 Ontario Government loan May 1 1906 
is really an affair of the Canadian Improvement Co., though the Lake 
Superior Corporation subsidiary company’s securities are collateral 
behind the Government loan and on these the Lake Superior Corporation 
pays interest. The refunding of the loan with a Can bank will 
substantially leave the interest charge the same as before, so that by the 
operation the income of the Lake Superior ration is really unaffec- 
ted. By the liquidation of the Canadian loan May 1 certain of the col- 
lateral thereunder, including the securities of the two railroads, become 
collateral to the $10,000, first mort and collateral trust 5s, 
which are then a first lien on them. (V. 78, p. 1551, 1784, 1909; V. 77, 
p. 771, 1296.)—V. 82, p. 573. ‘ : 
Lanston Monotype Machine Co., hia.—First Div- 
idend Expected Shortly.—The directors are expected to con- 
firm next week the action of the executive committee, which 
has recommended the payment of a first (semi-annual) divi- 
dend of 2%, po April 23 to stockholders of record 23 


9. The stock is $5,000,000, in shares of $20 each. 
Co., New York.— Dividend Increase.— 








Balance? it, paid} by Colorado Fuel & Iron Co. as “rental of 
ties” reapers, Ee dated June 16 1905, guarenteciia 00 rental oll sharon 

y a eet from other sources (see preceding statement)... .$640,807 
—vV. 81, D. . . 





report in V. 80, p. 2619.—V. 81, p. 1103. 

Lawyers’ Mortgage 
This company has increased its quarterly dividend from 
1%% to 2%.—V. 82, p. 283, 221. 
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Mammoth Mining Co., Utah.—Reincorporation.—The 
shareholders will meet to-day in Salt Lake City to vote on 
reincorporating the company. Sec. R. M. Wilkinson says: 

Our 25-year charter ran out last month; we are at present incorporated 
under the laws of Utah (havin had our charter extended until we could 
incorporate in another State, Nevada) at a capitalization of $10,000,000, 
divided into 400,000 shares of a par value of $25 each. In the new in- 
corporation it is proposed to capitalize at $1,000,000, divided into 400,000 
shares at a par value of $2 50 each.” 

Mexican Telegraph Co.—New Stock as 50% Dividend.— 
The directors have authorized the officers to arrange for in- 
creasing the capital stock from $2,000,000 to $3,000,000 in 
order ‘‘to capitalize earnings expended for the third Mexican 
Gulf eable and other betterments acquired by the wr go, | 
to the extent of $1,000,000.”" A shareholders’ meeting will 
aecordingly be held May 8 to authorize the issue of $1,000,000 
full paid stock as a dividend of 50% to shareholders of record 
at such time as may then be determined. 

Report.—The results for the calendar year and the quar- 
ter ending March 31 (partly estimated) compare as follows: 
Year. Gross . Net. Mex.Gov. Dividends; Cone Ret Bal ow. 
1905. --.- $670,142 $555,694 $24,000’ (10% )$191,260 $11,676 $328,758 
1904 612,933 511,700 38,002 (10%) 191,260 29,088 253,350 


months . 
1980 (est .)$184,000 $156,500 $7,500 (214% )$47,815 ----.- $101,185 
1905 (est.) 173,100 148,100 6,000 (214%) 47,815 _----- 94,285 


Referring to the results for the late year, President Serym- 


ser says: 

It will thus be seen that the net earnings, owing to the noticeable 
growth of the Mexican and South American traffic, will be ample to pro- 
vide for the usual rate of dividend, 10% perannum, on the posed 
new capitalization of $3,000,000, and leave an annual balance to be added 
to the surplus exceeding that of recent years.—V. 81, p. 35. 

Mutual Electric Light Go., Sen Francisco.— Sale of Stock.— 
Secretary H. 8. Manheim: announced on March 22 that. all 
stockholders desiring to sell their holdings at $20 per share 
will receive $5 per share April 13-and three further payments 
of $5 each at the end of six, twelve and twenty-four months 
respectively. There are 50,000 shares. The stock is to be 
taken over by a new corporation, to be known as the Cali- 
fornia Investment Co., organized under the laws of Nevada, 
acting, it is believed, in the interest of the Pacific Gas: & 
Electric Co. (which see below).—V. 80, p. 716. 

National Consolidated Wire Co.—Change of Name.—This 
company, incorporated under the laws of Maine early in 
1905 with $16,000,000 of authorized capital stock, for the 
purpose, it is understood, of taking over the National Steel 
& Wire Co. (V. 80, p. 1427) and its subsidiaries, has filed a 
certificate of change of name to the National Consolidated 
Wire & Cable Co.—V. 80, p. 1000. 

National Consolidated Wire & Cable Co.—New Name.— 
See National Consolidated Wire Co. above. 

National Electric Co., Milwaukee.—Sold.—At the bank- 
ruptey sale on March 26 the company’s plant and other 
assets were bid in by Charles L. Sullivan of Chicago for 
$500 ,000.—V. 82, p. 573, 455. 

National Enameling & Stamping Co.—Decision.—The 
decision of the United States Supreme Court, handed down 
on March 19, was not on the merits of the action of the com- 
pany against the New England Enameling Co., but merely 
on a question of procedure, the decision of the lower court 
(V. 81, p. 215), which was generally favorable to the Na- 
tional Company, remaining in force pending the appeal of 
the New England Company, the latter being meantime 
enjoined and compelled to file a weekly memorandum of all 
goods manufactured and distributed by them covered by 
the patent in question. 

New Plant.—The new tin plant at Granite City will prob- 
= not be ready for operation until about July 1, further 
additions and; a considerable enlargement of the original 
plans having been decided upon. No securities, we are in- 
formed, will be issued: to pay for the plant, the means 
being provided for from the company’s resources as the 
work goes on.—V. 81, p. 617. 

National Fire Proofing Co., Pittsburgh.—Report.—The 
report for 1905, which will be cited fully another week, 


shows: 

Net earnings for the calendar year, $472,053, not allowing for a net 
loss of $158,105 incurred from an unsuccessful venture made during the 
year in the field of reinforced concrete construction. For dividends 
amounting to 544%. on the pref. stock (the last payment made July 1905) 
there was expended $417,540, and $100,000, as usual, was added. to re- 
an fund, leaving a total deficit on the year’s operations of $203,, 


“‘For the first two months ended Feb. 28,” the report says, 
“the amount of work contracted for is 128% in excess of 
that for the same period of 1905, and the prices received for 
the material sold are 23% over those of last year.”” The 
management, therefore, expects ‘‘a most profitable year.” 

Bond Issue.—The plan to issue $2,500,000 guaranteed 
bonds of the subsidiary Federal Clay Mfg. Co. has been aban- 
doned, and instead ‘the National shareholders will vote 
April 5 on making a mortgage to secure $2,500,000 of 5% 
direct bonds, maturing in ten instalments of $250,000, but 
redeemable at company’s option on any interest period. 
The report states that a New York banking company which 
has made a careful audit of the accounts “will purchase out- 
right” $2,000,000 of the issue. The remainder will. be held 
in the treasury for future use.—V. 82, p. 337. 


National Lead Co.— New Stock.—The New York Stock Ex- 
change last week admitted to quotation in the unlisted de- 
partment an additional $2,713,600 of preferred stock and 
$5,750,000 of common stock. While it is thought likely that 





the new stock is issued in order to purchase the United Lead 
Co. and possibly some other property, those in authority de- 
cline to be interviewed on the subject. On the Street we 
have heard it said that the United company would be taken 
over on May 1. The outstanding capital of the National, 
including the recent issue, is stated by the New York Stock 
Exchange as $20,750 ,000 preferred and $20,713,600 common. 
The figures given last week were incorrect.—V. 82, p. 695. 
Ocean Steamship Co.— Sale of Obligations jor New Vessel.— 
See Central of Georgia Ry. under “Railroads” above. 
Societe Financiere Franco-Americaine.—Bond Issue.—Ad- 
vices received from Paris state that the first issue of 15,000,- 
000 fcs. 4% bonds of this organization, due July 1 1955, has 
just been made, and that all the bonds were paeanee 
aced a little below par by leading Paris bankers wi 
tench investors. The proceeds of this issue, amounting to 
nearly $3,000,000, are to be invested in American securities 
under the advice of the New York directors; who are James 
Speyer, Adrian Iselin Jr., Norman B. Ream and Richard 
r. 


Schuste 

Southern Bell Telephone & Telegraph Co.— New Stock.— 
This’ company has increased its outstanding stock from 
$1,000, to $15,000,000; The limit of issue was recently 
increased’ from: $1,000,000: to $30,000,000. The American 
Telephone & Telegraph Co. owns 99.96% of the outstanding 
shares. (See V. 82, p. 699.)—V. 81, p. 1615. 

Southern New England (Bell) Telephone Oo.— Stock Op- 
tion.—Stockholders of record on April 1 can subscribe at 
120 (par $100) prior to 4 p. m. May 1, for $500,000 new 
stock to the extent of 10% of their respective heldings. Sub- 
scriptions are payable $60 per share on or before June 1 1906, 
and $60 per share on or before Aug. 1 1906.—V. 82, p. 284. 

Southwestern (Bell) Telegraph & Telephone Co.—New 
Stock.—This company has filed a, certificate of increase. of 
authorized capital stock from $10,000,000 to%20 000,000. 
The American, Telephone & Telegraph Co. owns 16.4% and 
its subsidiary, the Western Telephone & Telegraph Co., 
83.6% of the outstanding shares. (Compare V. 82’, p. 699.) 
—V. 82, p. 632. 

Swift & Co.—Packers Immune as Individuals.—Judge 
Humphrey in the United States District Court at Chicago 
on March 21, in the proceedings brought by the Government 
against various packers for violation of the Anti-Trust law, 
overruled the contention of the Attorney-General that a 
person, in order to enjoy immunity from prosecution under 
the provisions of the Immunity Act, must indicate his: un- 
willingness to testify by insisting on being subpoenaed and 
put under oath. he jury was instructed to acquit the 
packers as individuals on the ground that they did not fur- 
nish information voluntarily to the Government authorities, 
“but gave only what was demanded by an officer” (Com- 
missioner of Corporations Garfield) “‘who had the right to 
tnake the demand and gave in good faith under a sense. of 
legal compulsion,” although they “‘debated with the Com- 
missioner in the hope of inducing him to minimize the de- 
mands and take something less than he had originally de- 
manded,’”’ which in some instances was done.—V. 82, p. 
279, 98. 

J. Spencer Turner Co., New York.—Guaranteed Deben- 
tures.—See Consolidated Cotton Duck Co. above. 

United Copper Co.—To Confirm Sale of Bonds.—The 
shareholders will vote April 26 on authorizing the accep- 
tance of $3,500,000 cash and accrued interest for th 
$1,000,000 bonds of the Montana Ore Purchasing Co. pee 
$2,500 000. bonds. of the Nipper Consolidated Copper Co.— 
V. 82, p. 639, 513. 

Universal Caster & Foundry Co., Newark, N. J.—Called 
Bonds.—F ourteen first mortgage 6 - c. bonds secured 
by mortgage dated Dec. 14 3 and due 1929: have been 
called for payment at par and interest at the Fidelity Trust 
Co. of Newark, trustee, on April 2. Compare V. 78, p. 108. 

Westinghouse. Electric & Man Co.—Pian A 
preved.—The shareholders at a special meeting held March 
unanimously approved the plan (see V. 82, p. 222) for issuing 
$15,000,000 of convertible 5% debentures; also to increase 
the authorized issue of capital stock from. $25,000,000 to 
$50 000,000, 

The resolution authorizing the $25,000,000 new stock 
provides that it shall rank part passu with the existin 
“‘assenting stock ,”’ and that 250,000 shares (par $12,500,000 
shall be set, aside. to be used only for the conversion of the 
$25,000,000 of convertible: bonds, which the holders have 
the right after Jan. 1 1910 to exchange for such stock at 
the rate of one $1,000 bond for $500 of said stock. The 


following proviso, however, was made: : 
In case of the payment or redemption of all or any of said bonds i 

any other manner from time to time, such and so many of said shares 

of stock as-may be held for the purpose of converting said bonds so 

or otherwise redeemed may be from time to time disposed of by the 

directors. of the company.—V. 82, p. 222, 285. 








—W. E. Wright, for some years associated with the Chi- 
cago bond house of Eversz & Company, has accepted a 
position as salesman of securities with N. W. Halsey & Com- 
pany. His territory for the present will be Wisconsin. 

Spencer Trask & Co., New York, have issued a special cir- 
cular descriptive of all of the principal issues of convertible 
bonds that are now upon the market, copies of which will “ 
mailed upon request. 
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ALASKA CENTRAL 


RAILWAY_ COMPANY. 





ANNUAL REPORT, FOR 1905. 








Seattle {Washington, November 22 1905. 


In presenting the annual report of this Company for the 
past year, we are glad to report satisfactory progress on the 
construction of the road and great development of the terri- 
bs” through which we are building. 

t is impossible to acquaint the stockholders in a brief re- 
port with the many problems which had to be solved in the 
organization of the work, the engineering and construction 
of the road and planning for the successful and economical 
operation of the same. 

When the new management took over the construction 
work early in January, about 14 miles of road had been built, 
although not finished, and no surveys or engineering work 
had been done beyond Mile 20, except reconnoissance. 

It required a great amount of time and ooe to ect an 
organization; to get men, horses and material and supplies 
on the ground; camps established and equipped for the main- 
tenance of a large force. 

The Company was fortunate in secu the services of 
some of the ablest and most experienced Engineers and 
Heads of Departments for its construction work. 

i W. B. Poland was selected as General Manager and Chief 
Engineer; G. A, Kyle as Chief Engineer of Surveys; J. B. 
Cameron as Chief Engineer of Construction. 

® The Company maintains its executive offices at 108 La 
Salle Street, Chicago; its Purchasing and Disbursing Depart- 
ments, as also the Immigration and Industria] Bureaus, in 
Seattle; its operating headquarters are established at Seward, 
where all active construction work is being directed and 
where later all the operating departments will be established. 


ENGINEERING. 


A large and efficient force of engineers, in charge of Mr. 
Kyle, was placed in the field, divided into eight locating 
parties, which have worked faithfully and under t diffi- 
culties and have succeeded in accomplishing the following: 

Permanent location, 87 miles. 

Preliminary location, 260 miles. 

Reconnoissance surveys, 780 miles. 

The road as originally planned contemplated a pioneer 
road, as most of the western roads were built—light con- 
struction and heavy grades—no attempt was made at con- 
struction for carrying a heavy tonnage, as it was not then 
known that such would be necessary for the first five or ten 

ears; but as the great resources of the country became better 
own, particularly the extent and richness of the coal and 
copper deposits, it was decided that in order to handle this 
t traffic to tidewater with economy, it was necessary to 
construct a first-class road from the start. It was therefore 
decided to build with a maximum of 1% grade, having only 
two grades of 2% in crossing the mountain ranges, and in 
order to do this it was found necessary to build seven tunnels 
on the first 55 miles of road. The road is being constructed 
to carry a train-load of 1,000 tons. 

The work along the north shore of Turnagain Arm, where 
the road is built on the side of the mountain for a distance of 
30 miles, is also very heavy, and the construction will be very 
expensive, the estimate of the rock excavation running from 

,000 to $80,000 per mile. 

The engineering work in locating this road has necessarily 
been slow and expensive. Over $140,000 has been spent this 
year on this work. 


IMPROVEMENTS AT SEWARD. 

The Company’s wharf at Seward was rebuilt ym this 
summer and an addition made. The terminals were enlarged 
and improved. An office building was erected at Seward, 
costing approximately $50,000, which is considered the best 
building in Alaska. Temporary roundhouse and machine 
shops have been built, and a new roundhouse and shops 
planned, on which construction work will soon begin. 


CONSTRUCTION. 

The first 14 miles of road were re-constructed so as to ob- 
tain a better grade and alignment; cuts and fills were widened, 
and the road is now completed and in operation to Mile 45. 
Considerable work has been accomplished between Mile 45 
and Mile 105. 
was let to Rich & Harris last summer, which calls for the 
completion of same on April 1 1906. The grading from 
Mile 75 to Mile 105, which is along the north shore of Turn- 
again Arm and includes the heaviest rock work on the entire 
line, except the tunnels, was let to P. Welch & Company of 
Spokane, which calls for the completion of this work August 1 
1906. Both these companies have their camps established 
and their supplies on the ground and are actively prosecuting 
the work, the only drawback being the difficulty in bringing 
in labor, and to retain the same after it has been brought 
into the country. Many reports of rich strikes reach the 


men and they become restless and leave their work to go 
prospecting. The Company lost fully 1,000 men this year 





A contract for six of the tunnels at Mile 52 | 


in this manner, although an average of from 1,200 to 
men was maintained duri inal the summer mi 
About 1,400 men are at work at this time, and it is hoped to 
maintain a force of about 1,200 men during the entire winter 
The road is laid with new 65-pound A. 8. C. E. section 
steel rail, standard ties, 2-foot centers. All bridges and 
trestles are of heavy timber, capable of carrying with the 
usual factor of safety an 80,000-pound capacity loaded car. 


EQUIPMENT. 


The Company’s present equipment consists of: 
ng locomotives. 
me large rotary snow plow, which is just bei i 

costing at the factory $17,500. or ee 

Thirty flat cars. 

to ae cars yt pen 
_ Three hundred an ty horses and a large equipment of 
side-dump construction cars and light track hy pei 


MATERIAL, SUPPLIES SED CGMMINEART. DEPART- 


Rail and fitti for 65 miles of road were shipped this 
year, which with the rail on hand, for the first 20-mile section 
make sufficient for 85 miles of road, lea rail for 40 miles on 
hand. This rail cost delivered at Seward $42 50 ton. 

The Purchasing Department is in charge of itr. Frank 
Brown, with offices at Seattle. t credit for 
the efficient manner in which he has accomplished the great 
task of getting together on short notice the amount of ma- 
terial and rm ms necessary to ¢ on this work, and in a 
market which was not prepared for the large orders required. 
Some of the requisitions called for several hundred different 
articles in one shipment, and the work was handled in a 
prompt and efficient manner. 

The Northwestern Steamship Company which contracted 
to nr ont freight and passengers was entirely unprepared 
for the e volume shipped in this year; nearly every steamer, 
although loaded to its utmost es nee left large amounts of 
freight on the dock at Seattle. In addition we were obliged 
to charter extra steamers to carry supplies and laborers ex- 
clusively for this company. Considerable freight is still on 
the docks at Seattle. So far this year 16,000 tons of material 
and supplies have been shipped to Seward and over 2,000 
laborers. 

The establishing of camps and furnishing the same with 
provisions, supplies and camp utensils were found difficult 
and expensive, for the reason that no roads, not even a trail, 
existed. Bridges had to be built crossing the numerous 
streams and rivers, and hunJreds of tons of provisions and 
supplies had to be taken many miles into the interior of the 
country on the backs of animals. 

From four to eight months’ supplies are on hand and most 
of it has been delivered to the camps along the construction 
work. Nearly $2,000,000 has been expended so far on the 
construction of the road, including material and supplies on 
hand. All purchases have been made for cash, that is, the 
company pays all bills monthly, and discounts all bills where 
discount is offered. The company’s credit is the best. 

The Accounting and Disbursing Department at Seward is 
in charge of Mr. F. H. Stewart, who has given a good account 
of himself. An audit of the books at Seattle and Seward is 
now being made by Wilkinson, Reckitt, Williams & Com- 
pany, Chartered Accountants, Chicago and New York. 

. E. R. Keeler is Disbursing Agent at Seattle, where all 

. - for purchases are made. : " 
r. J. R. Van Cleve is our Master Mechanic. Mr. Van 
Cleve formerly occupied the same position with the White 
Pass & Yukon Rhaflweg. His work in looking after the 
motive power and rollin, & stock and planning for the machine 
shop, car shop and roundhouses has proven very satisfactory. 


NATURAL RESOURCES. 


The natural resources of the territory through which this 
road is building are indeed wonderful and beyond the belief of 
any person who has not made a study and investigation of the 
same. The country is not only enormously rich in min 
wealth, but is also rich in timber and agricultural possibilities. 

Wheat, oats, barley and grasses, and all vegetables and 
| berries grow in abundance in the.valleys. The soil is very 
| rich and the conditions as to sunshine and rainfall are entirely 
| favorable to agriculture. The Susitna Valley is 100 miles 
| wide and 200 miles long, and is capable of great agricultural 
| development. Its low altitude, 200 to 300 feet above sea 
| level, together with its proximity to the warming influence of 
| the Japanese current, gives a delightful climate similar to 
| that of the valleys of Southern Norway. The valley is cov- 
| ered with a thick growth of spruce and hemlock, interspersed 
| with extensive meadows, in which grass, mostly red top, 
| grows to a height of five feet. 
| The Matanuska Valley, while not so large as the Susitna 
| Valley, has equal agricultural possibilities, as also the great 













































Legere orm teen 


aetna 

















es 

















MAR. 31 1906.} 


THE CHRONICLE. 757 








Valley of the Tanana, which is equal, if not larger than the 
Susitna Valley. 

Such an eminent authority as Mr. H. Bratnober, who has 
made extensive exploring expeditions into states 
that the copper deposits in this part of Alaska are the most 
extensive and the richest known in the world, and are suffic- 
ient to supply the world with eet for an indefinite period. 

The Kantishna District, which is tributary to the Alaska 
Central, being about 150 miles south of the Tanana and 20 
miles west of our located line, was discovered during this year 
and gives promise of being a district of unusual extent and 
richness. The Yentna District is south of Mount McKinley 
and about 40 miles west of our survey. The Bonnifield Dis- 
trict is opposite Mount McKinley and a short distance east 
of the located line. These districts were also discovered 
during this year, each of which promises to become as pro- 
ductive as the Tanana has been in the past year or two. 

No attention has been paid to gold quartz mining for the 
reason that it is almost impossible to bring even the lightest 
machinery into the interior of the country. The Kenai 
Peninsula, which is one of the oldest placer districts in Alaska, 
has for years produced from $200,000 to $300,000 annually 
by the most primitive processes. Several gold quartz mines 
have been opened up and are now being developed, which 

ive evidence of becoming large and rich mines, and the 
mpany can count on receiving considerable freight from 
this source next year. 

So far this year the production of gold from the Tanana 
is reported at approximately $7,000, as against less than 
$500,000 for the entire year of 1904. This output has been 
produced with inadequate facilities and insufficient ma- 
chinery. An estimate of gold from the Tanana for 1906 is 
from $12,000,000 to $15,000,000. 

The coal pees on the Matanuska River, which are 
from 15 to 30 miles east of the main line, have been examined 
by Mr. William Griffith, of Scranton, Pennsylvania, as also 
by Doctor Martin of the Government’s Geological Depart- 
ment. These reports show that some of these coals are equal 
tojthe Pocohontas coal, which is the best known steam coal. 
Following are some of the analyses: 


Volatile Fized 

Moisture, Matter Carbon. Sulphur. Ash. 
5.300 30.910 56.401 .439 6.450 
1,224 23.630 62.649 517 11.980 

.839 20.212 69.000 549 9.400 
1.792 20.106 66.961 -801 10.340 
1,486 20.460 65.026 588 12.440 
2.078 18.858 56.788 526 21.750 
1,060 12.760 78.960 .940 6.280 
4.151 20.284 59.624 341 15. 
1.875 22.078 71.650 437 3.960 
5.832 17.780 63.031 2457 12.900 

.758 20.510 68.553 .689 9.490 


The above samples of coal were assayed without washing. 

Mr. Griffith reports that there is a market for this coal, 
free from competition, for 300,000-400,000 tons per year, 
also 100,000 tons for the United States Navy, and a com- 

titive market for over 1,000,000 tons annually. When it 
is known that there is no good steam and coking coal pro- 
duced on the Pacific Coast, except at Vancouver, which is a 
medium-grade coal on which there is a duty, the importance 
of these coal fields at once becomes evident. The Govern- 
ment receives its coal from the West Virginia fields, from 
where it is shipped by rail over 300 miles to the Atlantic 
Coast. From there it is placed in vessels and shipped around 
the Horn to San Francisco, Seattle and Manila, making the 
cost from $11 to $12 per ton. 

The coking qualities of this coal are shown by the follow- 


ing analyses: 


ANALYSES PACIFIC COAST AND OTHER COKE. JJ 





; + Volatile Fixed 
Moisture Matter Carbon Sulphur. Ash. - 

1 Chickaloon, Alaska... .252 581 86.572 645 11,950 
2 aComax, Vancouver.. .740 1,26 80.600 abe 17.400 
3 aComax, Vancouver.. .578 2.518 79.949 859 16.096 
4 Wilkinson Wash’ton. .296 1.497 82.269 .808 15.130 
5 Fairfax, Washington. :166 ‘877 —- 86.068 569 12.820 
6 Belgian Coke. _..... 458 1.218 89.267 1,191 7.866 
7 Connellsville, Pa_-_.-.- -600 427 88.922 810 9.241 
8 Pocahontas, Va..... 564 1 672 90.000 621 7.143 





a From Report Minister of Mines. 

All the coals on the Pacific Coast from which coke is manu- 
factured require washing before coking. The sample of 
coke from the Matanuska field was coked without ee 

_ Mr. Griffith reports that some of the coal is an exceptionally 
high grade Blacksmith Coal, for which there is a market on 
the Pacific Coast of from 25,000 to 50,000 tons per year at 
from $11 to $20 per ton. Anthracite Coal of excellent qual- 
ity has also been discovered in the Matanuska Valley. 

The Town of Seward, which is but two years old, has now 
a [pom yore of about 1,200 people. It has a bank, electric 
lig) t and water works, telephone, daily and weekly n 

e Company has erected an office building at a cost of $ $50,- 
000. This building is ene with.steam heat, hot and 
cold water, modern plum , telephone and electric light. 
The foundation is concrete, the central portion brick, with 
wings of concrete and wood. 

e United States Government during the year extended 
the submarine cable from Valdez to Seward, which has been 
of great value to this Company and to the people of Seward 
in posing them in telegraphic communication with the entire 
world. 

PLANS FOR FUTURE OPERATIONS. 


The Company’s force of about 1,200 men is working on 
the section between Mile 45 and Mile 75, including a tunnel 
800 feet long at Mile 49. It is expected to have this work 
finished about the first of July, including the six tunnels 
which are contracted to Rich & Harris. 

The contract with P. Welch & grog A calls for the com- 
pene of the grading from Mile 75 to Mile 105 by August 1 


It is contemplated to let another contract for the construc- 
tion of the road from Mile 105 to Mile 150, which we hope to 
build by the end of next year; also a contract for the con- 
struction of the Matanuska Branch from the junction with 
the main line at Mile 150, 30 miles east to the Chickaloon 
coal fields. 

A contract with the Illinois Steel Company has been made 
calling for the delivery of 5,000 tons of rails and fittings 
during the summer of 1906. 

It is also expected during next year to build the car shops, 
machine shops and a roundhouse for the yore of buil 
the passenger cars and to take care of the additional motive 


power. 
RECOMMENDATIONS. 

First—That the Annual Meeting of this Company” be 
changed from the last Tuesday in September to the first 
Tuesday in March, so that the operations for the entire pre- 
vious year can be reported at the annual meeting. 

Second—That both the preferred and common stock of 
this Company be changed from $50 per share to $100 per 
share. 

Third—That both the preferred and common stock be 
registered. Respectfully submitted, 


A. C. FROST, 
President. 








—The dissolution of the banking house of Baring, Magoun 
& Co., 15 Wall St., takes place to-day with the retirement of 
Mr. Thomas Baring from the concern and the formation of 
the two new firms of Baring & Co. and Tailer & Co. Messrs. 
Baring & Co. will include in its co-partnership Hon. Hugo 
Baring, brother of Lord Revelstoke of Baring Bros., London. 
George D. Hallock, who will be the Board member, and Al- 
bert f. Mason, for many years the managing clerk of Baring, 
Magoun & Co. T. Suffern Tailer and George Crocker, as 
special partner, will compose Messrs. Tailer & Co., whose 
offices will be located at 27 Pine St. Yesterday the retiring 
members of Baring, Magoun & Co. were the recipients of a 
handsome bower of American beauty roses, presented by all 
the employees of the old firm. This beautiful floral tribute 
stands four feet high and was made by Joseph Fleischman. 

—Marwick, Mitchell & Co., chartered accountants, with 
offices in New York, Chicago, Pittsburgh and Minneapolis, 
have prepared a pamphlet dealing with “Bank Audits.” 
The growth and importance of independent audits of banks 
by professional accountants and the requirements of such an 
examiner form part of the contents of the booklet. It con- 
cludes by stating that ‘(when the advantages to be derived 
from periodical audits by professional accountants become 
known, they will surely command the fullest approval of the 
public. They reduce the danger of defalcations to a mini- 
mum, increase the efficiency of the banks, and insure the best 
returns in the way of dividends to stockholders.” 

—Spencer Trask & Co., New York, have issued a special 
circular descriptive of all the principal issues of convertible 








bonds that are now upon the market, copies of which will be 
mailed upon request. The introductory remarks serve to 
largely explain the reasons for the growing tendency on the 
part of both corporations and investors to resort to con- 
vertible bonds as a means on the one hand of borrowing and 
on the other hand of investing funds. 

—A pamphlet entitled “Massachusetts Electric Com- 
anies; a Financial Analysis of the Boston & Northern 
Btreet Ry. and the Old Colony Street Ry. Since Their Or- 
anization,’”’ has been prepared for H. W. Poor & Co., 
ew York and Boston, by their statistician, P. H. Carey, 
and copies are now being distributed among those interested. 


—A new Chicago firm, to deal in bank stocks, bonds and 
unlisted securities, is Zeiler, Fairman & Co., which is to 
open for business next week in the First National Bank 
Building. Mr. Zeiler has been connected with Eversz & Co., 
and Mr. Fairman was head of the firm of F. W. Fairman 
& Co., which has been dissolved: 

—Motter, De Witt & Co. of Norfolk, Va., are to-day of- 
fering investors $105,000 Norfolk City, Va., 4% 30-year im- 

rovement bonds. Price upon application. essrs. Mottu, 

e Witt & Co. are members of the New York and Norfolk 
cotton exchanges. 

—tThe new firm of Farson, Son & Co, in Chicago has re- 
moved from its temporary offices to a permanent suite on 
the fourth floor of the First National Bank Building, where 
it is thoroughly equipped for the conduct of an extensive 
‘bond business. 
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The Commercial Limes. 


COMMERCIAL EPITOME. 
Friday Night, March 30 1906. 


The trade of the country is still in most lines large, and 
the feeling confident, although a disturbing factor is to be 
found in the danger of strikes in both the bituminous and 
anthracite coal trades. More seasonable weather of late 
has had a tendency to stimulate business in various sections 
where there had been some temporary diminution of activity, 
due to recent wintry weather. Speculation, as a rule, has 
continued quiet, with no sign of anything like essive- 
ness, except, possibly, in cotton. The general condition of 
the country is regarded as: prosperous, prices in the main 
are well sustained, and the outlook for the spring trade is 
still regarded as favorable. ° 

on the spot has ruled quiet at advancing prices, 
owing mainly to sympathy with rising quotations for futures 
and the smallness of stocks at the West. Small sales have 
been made of late at 8.60@8.62)<¢c. for prime Western and 
8c. for City. Some export business has been done in 
City, but the buying has been chiefly for domestic account. 
Refined lard has also been quiet but firmer, with refined 
Continent oe at 8.95@9c., South American 9.35c. and 
Brazil in kegs 10.35@10.40ce. The speculation in lard 
futures at Chicago has been active at advancing quotations. 
Reactions from profit-taking have taken place at times, 
but on the whole the market has been strong. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 





COTTON. 
Friday Nighi, March 30 1906. 
THE MOVEMENT OF THE CROP as indicated by 
our telegrams from the South to-night is given below. 
For the week ending this evening the total receipts have 
reached 100,036 bales, against 104,581 bales last week 
and 101,597 bales the previous week, making the total 
receipts since the Ist of September 1905 6,645,744 bales, 
against 7,705,290 bales for the same period of 1904-05, 
showing a decrease since Sept. 1 1905 of 1,059,546 bales. 
































Receipts at—!| Sat. | Mon, Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston _...| 3,539 12,110) 5,253) 6,861) 2,998) 35, 
Pt. Arthur,etc. a Seas a wes s---1” 8,906 rene 
New Orleans..| 4,570 12,402} 8,227; 3,849} 3,001! 36,405 
Mobile . ._..-.- 62 246 53 306 ll 942 
Pensacola, &c - Bek Rpm peti PERE Gagp teay u! 2,049 
Savannah -_..| 2,433 3,080; 2,442) 1,653) 2,679) 15,175 
B Gy. ok ae cogat {ladesh’ same 550 550 
Spacemon a 66 81 89 137 99 484 

’n, &c. ashe eons ep ade > asada = ome ine 
Wilmington -- 46 88 27 141 131 706 
Washingt’n &c See Se nial pap oe tee Meee ree 
Norfolk __-..- 469 1,071 237 866) 4,154 
N’port N., &c. iia te pep Pe —_an 167 167 
New York__- se4 5C ae Lagat. wie be 100 

ee 96 aad 10% 36 GRD: cece 17; 
Baltimore --_. india site sie ea ie ----}| 1,68¢ 1,608 
Philadelphia - —_—  ... 5i 108 1€ 421 
Totals this wk_| 11,407] 16,066} 29,18(|} 16,472] 13,25&| 13,65(| 00,036 


























The following shows the week’s total receipts, the total 


since Sept. 1 1905, and the stock to-night, compared with 








Sat. Mon. Tues. Wed. Thurs, Fri. 
May delivery . 832446 8.324% 8.47% 8.47% 8.40 8.27% 
July delivery 8.40 8.4244 8.57% 8.55 8.50 8.374 
Sept. delivery 8.5244 8.52% 8.67% 8.67% 8.60 8.47% 


Pork on the spot has been strong, owing to the rise in 
the future market, decreasing stocks, light offerings, buying 
by packers and light receipts of live hogs. The demand has 
been light, small sales having been made at $17 00@$17 50 ! 
for mess, $16@$17 75 for clears and $17 50@$18 for family. 
Cut meats have been steady with a small demand; pickled 
shoulders are quoted at 74c., pickled hams 10@10ce., 
and pickled bellies, 14@10 lbs., 94 @10c. Beef has been 
quiet at steady quotations; mess $8 50@$9, flank $9 25@ 
$9 75, packet $10 50, family $12@$12 50 and extra India 
mess $17 25@$18. Tallow has been in light demand and 
steady with City quoted at 5c. Stearines have been dull, 
with oleo firmer at 8c. and lard steady at 944c. Cotton- 
seed oil-has been firmer on covering by March shorts and 
light offerings: prime summer yellow 36@36)4c.; prime 
winter yellow 36@364c. Butter has been firm on very 
moderate offerings; Western extras 27@27'c. Cheese has 
been firm with stocks decreasing; State factory, full cream, 
14@14%c. Eggs active and firmer; Western firsts, 
16@16\c. 

Brazil grades of coffee have been slightly easier with the 
demand light; Rio No. 7, 84%@S8\<c., and Santos No. 4, 
8%@9c. West India growths have been steady with light 
sales; fair to good Cucuta, 944@9%{c., and good average 
Bogota, 11@1144c. The speculation in the market for con- 
tracts-has been very quiet with extremely narrow fluctua- 
tions in prices. On the whole the market has been easier, 
owing to the dulness of the speculation, continued liquida- 
tion by tired holders, weaker foreign markets and better 
weather in Brazil. 

The closing prices were as follows: 


PE isnoneae 6.60c. |July .......... 6.85c. | November -_--_. 7.20c. 
py Ree 6.60c.|August ._.-. .. 6.95c.| December - -- -- 7.30c. 
May ..--- . 6.70¢,|September ---- 7.05c. | January ottoindiiie .35¢c. 
WEE phntet sneha 6.80c. | October __-_-_- 7.10c.|February ..... 7.45c. | 


Raw sugar has been in light demand, with the tone some- 
what easier. Small sales have been made of late at 34@ 
3.514%c. for centrifugal, 96 degrees test, 3@3 1-16c. for 
muscovado, 89 degrees test, and 234 @2 13-16c. for molasses 
sugar, 89 degrees test. Refined sugar has also been in very 
light demand with prices weaker, granulated selling at 
4.45@4.55c. Spices have ruled generally firm with a good 
demand from jobbers, quite a large country business having 
been transacted in black peppers of late. Orders for tea 
for aceount of interior dealers are becoming more numerous 
as the season advances and quotations have continued firm. 

Kentucky tobacco has ruled firm with stocks and offerings 
light. The domestic leaf situation shows no change. The 
demand for most grades continues small, though a few large 
sales of old filler tobaccos have been made. Samples from 
the first Sumatra inscriptions are being exhibited and the 
new tobacco is generally considered to be of exceptionally 
fine quality. 

Copper has been quiet at firm quotations; lake 18.50@ 
18.75c.; electrolytic 18.25@18.50. Lead has been quiet 
and steady at 5.35@5.45c. Spelter has been dull and easier 
at 6.1244@6.20c. Tin has been quiet but firmer at 37%c. 
for straits. Iron steady with an increased demand; No. 1 
Northern $18 25@$18 75, and No. 2 Southern $17 75@$18 25. 

Refined petroleum has been quiet and steady at 7.60c. in 
barrels, 10.30c. in cases and 4.70c. in bulk. Naphtha has 
been quiet and steady at 12c. for 71 degrees in 100-gallon | 
drums. Spirits of turpentine has been dull and weak at 
70%c. Rosin has been quiet and steady at $4 for common 
to good strained. Wool has been quiet and steady. Hops’ 
have been inactive and steady. 




















last year: 

! 

| 1905-06. 1904-05. Stock. 

Receipts to | 
March 30. | This |Since Sep| This |Since Sep| 

| week 11905. | week. | 1 1904. 1906. 1905. 
Galveston_____| 35,772'2,265,382| 70,354'2,208,094; 165,449; 156,769 
Pt. Arthur, &c.) 1,244) 42,793) 3,500) 184,656) -.....) -..... 
New Orleans__| 36,405) 1,356,147!) 70,289) 2,153,183) 283,281; 253,507 
Mobile 942; 204,959 4,755) 259,932) 26526} 31,537 
Pensacola, &c 2,049) 144,611 1,716) 156,613 ins ae aauion 
Savannah | 15,175)1,244,891) 24,547|1,402,352; 55,966 51,689 
Brunswick 550| 161,061 ,328| 164,476) 3,087 7,686 
Charleston 484] 156,362} 4,628, 190,819) 20,602] 19,098 
Georget’n, &c SE 1,043) 30 5386) cI» 
Wilmington --_| 709; 286,050) 4,236 294,883) 5,789 9,997 
Washingt’n,&c.} .....| -...--| ice 122) o~conh>' Saleaiiel 
Norfolk ---| 4,154 543,402) 9,649) 543,393) 31,438 34,805 
Newp’t N., &c_| 167, 18,508} 182} 10,056} _.-___| 29 
New York.---| 100 3,846) 50} 22,364) 162,661) 73,788 
Boston - ‘ 175; 54,153} 1,922 61,111 7,621) 3,152 
Baltimore . 1,689 55 ,960 987 41,784 9,432) 4,577 
Philadelphia 421 6,576 193 10,572 3,756 875 

Total_ eal 69.008) 8.048.266) ory /,705,290| 775,608) 647,598 
| 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 

















Receipts at | 1906. | 1905. | 1904. | 1903. | 1902. | 1900. 
Galv’n, &e-| 37,016, 74,250, 15,379! 31,072| 21,066, 45,702 
N.Orleans-| 36,405, 70,289, 21/159! 45,321) 18,652) 35,218 
Mobile __- 942} 41755 827} 1,419 726 561 
Savannah _| 15,175} 24,547) 8,235, 11,982| 6,378} 17,371 
Ch’ston, &c. 484, 4,658 506 64, 1,324 902 
Wilm’n' &e. 709| 4,236 152| 1,264 47 983 
Norfolk | 4,154) 9/640, 6,580 4,307} 4,910 5,998 
N’p't N., &c 167 182 367 21 678 l 
others..| 4,984} 6,196] 3,920] 10,701] 12,68C| 10,637 
Tot. this wk| 100,036] 198,762] 56,125} 106,359] 66,80¢| 117,540 
Since Sep. 1] 3,645,744] ’,705,290| 3,701 ,60:| 7,021 ,584{,879,26( | 3,511,832 

















The exports for the week ending this evening reach 
a total of 85,421 bales, of which 30;411 were to Great 
Britain, 3,482 to France, and 51,528 to the rest of the Con- 
tinent.' Below are the exports for the week and since 
Sept. 1 1905: 





Week ending March 30 1906. From Sept. 1 1905 to March 30 1906. 
Exported to— Exported to— 














Exports _ 
from— Great Conti- Great Conti- 
Britain. Fr'nce nent. Total. Britain. France. nent. Total. 

Galveston __.. 2,060 3,207 3,776 9,043 897,851273,749 5/8,5331,750,133 
Pt. Arthur, &e. ...-- codap- nome iiiabes 46,8/5: ..-.. 65,507; 112,382 
New Orieans.. 18,200 ~-... 19,321) 37,521 563,552 160,898 315,511 1,039,961 
Mobile _.. a “sate esse! onan “__. 46,024 28,698/ 24,073) 98,795 
Pensacola “ 1,350 dal’! aaah 1,3 61,610, 32,793, _46,882, 141,285; 
Savannah ..... 2,796 --, 11,355 14/151 163:204 61,462 553,944 778,610 
Brunswick..... ..-.-- eal”! agaed wok 90,251) ...-- 3¥,227' 127,478 
Charieston....| ~.-.-- Sil, ttdendl And §,500, ....- 3-300 9,900 
Wilmington... -~-.-.- ol ‘chunc) ange 125,/21 5,225) 145,991 276,937 
Norfoik .... 935 seal +. seen 935 8,816 9,000 2,350 20,166 
Newport News --..-- onal amnbel asia 4,484 .....,; | 225 4,709 
New York.... 4,842 275 11,728 16,845 146,840 19,397 173,774 340,011 

OER supe 128) -.-. 687 815, 118,557, ----- /,600 126,157 
Baltimore --.- 100 ee 250 350° 69,007 12,099 32,751) 113,857 
Philadeiphia -.| --.-- 3/5 = 375, = 33,069 ----- 2,500 35,569 
DE nl wecwnl eecel ogece BA: on Se? cancel cee 3 638 
San PEER BORGES eee avetel | ~ kbelly acer 28,607, 28,607 
BORED Sow cadk) xpcos 4.008 4.006%  ....-| .<.-.- 098, 40,098 
MR al coadal vacdl auvaal coatal | “GycSel aeige o-3a0 | 9.357 
Portiand, Ore. a Speed Say ee Peers teers 2, 1 2, 
Pembina ...... ----- centl ae eees Pah se a fy 2,750) 2,750 

Total ...... | 30,411 3,482) 51,528 85,421 2,381,999 603,321 2,075,019'5,060,339 








Total 1904-05. 82,949/26,881) 66,803 176 633.2,910,618658,813 2, 783,298|6,352,729 





| 








In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 
New York. 


We add similar figures for 
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| 
| On Shipboard, Not Cleared for— 
| Great | Ger- | Other | Coast | | Leaving 
March 30 at Britain. France .,| many. |Foreign| wise. | Total. | stock, 
New Orleans} 15,772| 12,383] 8,544) 34,165| _.___| 70,864) 212,417 
Galveston ..| 42,946 100; 39,508; 5,848) 4,112 92,514 72,935 
Savannah...) --- -<-- ~o~ 250 800 1,050 54,916 
Charleston - a ry lhe all 300 300 20,302 
Mobile - ---- 800} 2,998) 6,270) .-..-.- | 400; 10,468) 16,058 
Norfolk ..--| --- . a wip at } 13,193) 13,193) 18,245 
New York.-; 2,000 250; 2,000) 1,500) -....| 5,750) 156,911 
Other ports.| 1,500 800 300| _...-| 2,600 27 ,O85 
Total 1906) 63,018) 15,731! 57,122 42,063! 18,805|196,739) 578 ,869 
Total 1905) 60,718) 14,240) 33,713 34,178) 27,411|170,260) 477,338 
Total 1904| 17,599 382; 9,693) 8,220) 8,684) 44,578) 495,591 





Speculation in cotton for future delivery has been on a 
moderate scale only, aside from a few well-known operators, 
and, although prices show some advance for the week, the 
market at times has had noticeable reactions, due to profit- 
taking, short selling, the indifference of the outside public 
to the speculation, the belief that whatever the delay for 
the time being in crop preparations due to bad weather, it 
may easily be made up later on, and an idea, too, that a re- 
sotien was due after the recent advance of about a cent. 
Much of the time, however, support by leading bulls has been 
very Po Ri although large spot interests are said to have 
been sellers. Heavy rains have occurred in parts of the 
central and eastern sections of the belt, the activity in the 

t trade at Liverpool, though not uninterrupted, has in 
the main been a noteworthy feature, and the firmness of 
spot markets in the South has attracted attention. The 
private reports from Liverpool and Manchester have as a 
rule been of a bullish character, visible supplies have been 
decreasing rather rapidly, the exports have recently been 
quite liberal and the May option, which some weeks ago 
was at a discount under July of about 18 points, has latterly 
risen to a premium of 12 points over July under the stimulus 
not only of bullish manipulation, but of considerable pur- 
chases to cover short contracts. To-day prices were ir- 
regular, alternately advancing and declining, the fall in 
prices being due to lower quotations in Liverpool, increased 
receipts at New Orleans, the fear of a coal strike, short sell- 
ing and realizing. On the other hand, sustaining factors 
were support by bulls covering, continued inclement 
weather in parts of the belt, small receipts at the ports, 
continued light arrivals at Houston and expectations of a 
bullish exhibit of statistics for the week. A recount of the 
stock at Bremen, it was stated, shows a decrease there of 
over 61,000 bales. A circular issued by the bull leader 
denying reports that he had been selling and reaffirming his 
bullish opinions caused buying by private wire houses, spot 
interests and others and prices advanced for the day 10 to 12 
points. Spot cotton during the week has been quiet and at 
times depressed, closing at a smal! net advance for the week, 
middling uplands closing at 11.70c. 

On the basis of the rates on and off middling as established 
by the Revision Committee, the prices for a few of the 
grades would be as follows: 











UPLANDS. Sat. | Mon. | Tues. | Wed | Thurs.| Fri. 
Good Ordinary _-----.-- 10.75 | 10.70 | 10.70 | 10.80 | 10.70 | 10.70 
Low Middling- -- ---- -- 11.37 | 11.82 | 11.32 | 11.42 | 11.32 | 11.32 
a 11.75 | -11.70 | 11.70 | .11.80 | 11.70 | 11.70 
Good Middling ----.--. 12.19 | 12.14 12,14 | 12.24 | 12.14 | 12.14 
Middling Fair___-----_- | 12.71 | 12.66 | 12.66 | 12.76 | 12.66 | 12.66 

| | | 

GULF. 

Good Ordinary --------| 11.00 | 10.95.| 10.95 | 11.05 | 10.95 | 10.95 
Low Middling- ------_-- 11.62 | 11.57 | 11.57 | 11.67 | 11.57 | 11.57 
ee, 12.00 | 11.95 | 11.95 | 12.05 | 11.95 | 11.95 
Good Middling-------- 12.44 | 12.39 | 12.39 | 12.49 | 12.39 | 12.39 
Middling Fair___-_--_-- | 12,96 | 12.91 12.91 | 13.01 | 12.91 | 12.91 

STAINED. 

Low Middling.........| 10.25 | 10.20 | 10.20 10.30 | 10.20 | 10.20 

 ~ So Sgeaies 11,25 | 11.20 | 11.20 | 11.30 | 11.20 | 11.20 
Strict Low Mid. Tinged_| 11.41 | 11.36 | 11.36 | 11.46 | 11.36 | 11.36 
Good Middling Tinged__| 11.75 | 11.70 | 11.70 | 11.80 | 11.70 11.70 








The quotations for middling upland at New York on 
— 30 for each of the past 32 years have been as 
ollows: 














1906 _c_11.70 1898_c_ 6 3-16 |1890_c_11 7-16 1882_c_12% 
1905... 8.15 1897... 75-16 [|1889_..103-16 [1881_..10 11-16 
1904. _.15.15 1896... 7% 1888... 9 15-16 |1880_-_.13 
1903... 9.90 1895....67-16 |1887...107-16 |1879_-.10 
1902... 8 15-16 |1894_._ 7 11-16 |1886_.. 9% 1878. _..10 
1901... 8 3-16 |1893_.. 8% 1885. ..11 1877.-..11 
i gi 1892... 6 11-16 (1884.11 1876_ ..13% 
--- 65-16 [1891._. 9 1883...10 1-16 |1875...16% 
MARKET AND SALES. 
Futures |Sales of Spot and Contract. 
Spot Market Market 
Closed. Closed. Con- | Con- 
Ezport|sum’n,| tract. | Total. 
Saturday __/Quiet, 10 pts. ad./Very steady_| _-- 500 ia 500 
Monday - - _/Quiet; 5 pts. dec-|Barely steady TRIE TEED FY 2,200 
Tuesday -_|Quiet _..______- eady ____-. SMe Ree grt. uk 
Wednesday/Quiet, 10 pts. ad./Steady -_---- icin aye e054 
Thursday _/Quiet, 10 pts.dec.|Easy ..____- ke 50} 600) 650 
Friday ____/Quiet -___...__- Very steady. 23} 1,000} 1,028 
Boe on ela Ray Ca. pee) a aR Snow 573| 3,800) 4,373 


















































FUTURES.—High, low and closing prices at New York 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 
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March 30— " 1905. 1904. 1903. 
Stock at Liverpool _ ._._bales_1,104,000 812,000 567,000 683,000 
Stock at London ___...-.---- 10,000 13,000 11,000 7,000 
Stock at Manchester --_--_----- 67,000 50,000 64,000 60,000 

Total Great Britain stock...1,181,000 875,000 642,000 750,000 
Stock at Hamburg.- __ Y 1,000 9,000 8,000 7,000 
Stock at Bremen_....- -- 357,000 372,000 316,000 
Stock at Antwerp - 1,000 ,000 3,000 
Stock at Havre __.......----. 136,000 . 225,000 217,000 
Stock at Marseilles __....-... 3,000 3,000 3,000 
Stock at Barcelona _._.-.---- 28,000 35,000 39,000 
Stock at Genoa .....--.---.--. 63,000 31,000 19,000 
Stock at Trieste _........-.-- 3,000 5,000 5,000 

Total Continental stocks.... 551,000 600,000 683,000 609,000 

Total European stocks -- -- -- 1,732,000 1,475,000 1,325,000 1,299,000 
India cotton afloat for Europe_- 147,000 99,000 224,000 195,000 
Amer. cotton afloat for Europe 293,817 405,000 204,000 517,000 
Egypt,Brazil,&c.,afit. for E’pe 44,000 39,000 27 ,000 48,000 
8 in Alexandria, Egypt ... 174,000 06,000 225,000 125,000 
Stock in Bombay, India ....-.. 970,000 743,000 391,000 715,000 
Stock in U. 8. ports....-....-.. 608 647,598 540,169 427,615 
Stock in U. 8. interior towns _. 516,252 585,328 272,951 219,254 
U. 8. exports to-day --_.-.-.--- 7,194 48, ch ees 22,612 

Total visible supply -- -- -- -- 4,659,871 4,248,411 3,209,120 3,628,481 

Of the above totals of American and other descriptions are as follows: 

American— 

Live IE wm shake bales. 981,000 736,000 479,000 609,000 
Manchester stock........-.-- 54,000 41,000 51,000 50,( 

Continental stock -_........-- 500, 565,000 629,000 id 

American afloat for Europe_... 293,817 ,000 204,000 517,000 
U. 8. port stock... ..- 2.2.50 647,598 6540,1 615 
U. 8. interior stocks. _ 585,328 272,951 19,254 
U. 8. exports to-day -..-..-.--- ee See 22,612 

Total American --._-..-.---- 3,028,411 2,176,120 2,425,481 

East Indian, Brazil, &c.— 

Liverpool stock _.........-..- 76,000 88,000 74,000 

ndon stash a soswe sewn 13,000 11,000 ,000 

_o... 9,000 13,000 10,000 
OS eee 35,000 54,000 29,000 
India afloat for pouregs 99,000 224,000 195, 
t, Brazil, &c., Bi seae 000 39,000 27 000 48 
8 in Alexandria, Egypt _.. 174,000 206,000 225,000 125,000 
Stock in Bombay, India -- -- -- 0,000 743,000 391,000 715,000 

Total East India, &c_-.---_- 1,532,000 1,220,000 1,033,000 1,203,000 

Total Ameriean --..-.-.-.-- 3,127,871 3,028,411 2,176,120 2,425,481 

Total visible supply -- -. -- -- 4,659,871 4,248,411 3,209,120 3,628,481 
Middling Upland, Taverpooi "6.08d. " 4.28d. ° 8.28d. | 5 
Mid Plead. New York _. 11.70c. 8.l5c. 15.35c 10.16¢. 
Egypt, rown, Liverpool. 10d. 7 5-16d. 54. 10d 
Peruv. Rough Good, Liverpool 8.75d. 10.10d 10. ’ .90d. 

roach, Fine, Liverpool -- - - -- 5 11-16d, 4 5-16d. 7 11-16d. 5d. 
Tinnevelly, Good, Liverpool - - - 5d. 4%d. 7 5-16d. 5d. 





a Bremen stock revised and corrected. 
The above figures for 1906 show a decrease from last week 





of 183,773 bales, a gain of 411,460 bales over 1905 and 
an excess of 1,450,751 bales over 1904. 
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AT THE INTERIOR TOWNS the movement—that is, the 
receipts for the week and since Sept. 1, the shipments for 
the week and the stocks to-night, and the same items for 
the corresponding period for the previous year—is set out 
in details below. 
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The above totals show that the interior stocks have de- 
creased during the week 27,018 bales, and are to-night 69,076 
bales less than at the same period last year. The receipts 
at all the towns have been 80,869 bales less than the same 
week last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing 
the overland movement for the week and since Sept. 1, 
as made up from telegraphic reports Friday night. The 
results for the week and since Sept. 1 in the last two years 
are as follows: 





——1905-06—— ——1904-05—— 
March 30. Since Since 
ipped— Week. Sep. 1. Week. Sept.1. 
SE Cw cccnddécce sede 11,295 362,990 15,954 457i 19 
ERT OTS REE AS 4,310 175,679 9,048 262,415 
Via Rock Island_-._...-..-.-.-- 778 39,594 1,103 41,793 
i LEE no ccccdsad cocncve 2,267 78,243 1,942 73,394 
Via Cincinnati............... 1,025 47 447 1,237 43,387 
Via other routes, &c........-.-. 1,018 203,487 3,842 232,148 
sh oe overland... ...- 20,693 907,440 33,079 1,110 256 

7 '3— 
Overland to N. Y., Boston, &c. 2,385 120,535 3,152 135,831 
Between interior towns----..-.. 397 16,759 378 14,636 
Inland, &c., from South---.--- 698 32,201 300 40,714 
Total to be deducted---.---.- 3,480 169,495 3,830 191,181 





Leaving total net overland.a....17,213 737,945 29,249 919,075 


G@ Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has been 17,213 bales, against 29,296 bales for the week last 
ees and that for the season to date the egate net over- 
d exhibits a decrease from a year ago of 181,130 bales. 








1905-06-——- ———-1904-05———_ 

In Sight and Spinners’ Since Since 
Takings. Week. Sept.1. Week. os 1 

Receipts at ports to March 30_...100,036 6,645,744 198,762 7,705,290 
Net overland to March 30___.... 17,213 737,945 29,249 919,075 

Southern consumption to Mch. 30 45,000 1,357,000 44,000 1,272,000 








Total marketed -__...........- 162,249 8,740,689 272,011 9,896,365 
Interior stocks in excess... -.- ~~~. a27,018 381,075 @14,752 523,668 
Came into sight during week.-..135,231 -.._-_-. ae 
Total in sight March 30_...... ...--- OU FOR Kk 10,420,033 





North. spin’s’ takings to Mch. 30. 50,441 1,861,653 55,167 1,802,555 


a Decrease during week. 
Movement into sight in previous years. 


35 weather have interfe 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of mid 
cotton at Southern and other principal cotton markets for 
each day of the week: 














Closing Quotations for Middling Cotton on— 
Week ending 
March 30. | Sat’day. | Monday.| Tuesday.|Wed’day.|Thursd’y.| Friday, 
Galveston ..-/11 11 11 11 5-16 {11 5-16 (11 5-16 
New Orleans./11 11 11 11 114% 11% 
ae ll ll 11 1l lise 11\% 
Savannah --..|11 111-16 /|11 1-16 /|11 11 11 1-16 
Charleston --}11 11 il 11 11 11 
Wilmington -_|/10 1l 11 ll 1l 11 
Norfolk -..-- ll 11% 11% 11% 1% 7% 
Belisle lit’ linge He fie i 
timore -.. 11 
Philadelphia -|12 11.95 11.95 1365 HE aA , 116 
A @ ....|11 5-16 /|11 11% 11% 11 5-1 11 
Memphis ----. 11% 11 11% 114 1195 11 
St. Louis ..../11 11 11 5-16 /|11 5-16 /|11 5-16 (11 
Houston ....}11% ll 108 11 5-16 |11 5-le {11 5-16 
Little Rock ..|104% 10% 10 10% 10% 10% 























The closing quotations to-day (Friday) at other important 
Southern markets were as follows: 


Atlanta ..._-.-. 11% Louisville ....11 Natchez -_.-. — 
Columbus, Ga.11 Montgomery -11 Raleigh ...... 11% 
Columbus ,Miss103 Nashville ....11 Shreveport ...11 3-16 


NEW ORLEANS OPTION MARKET.—The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 


Seng, | andy Fuca Wed day Drury Friday, 


= 














Range -...|11,09 —j11.09-.13/10.94-.01/11.13-.20)11.01-.15|11.00 
ycesing= =. 11.07 —|11.05-.07/11.14-,15/11.08-.09)10.97-.01/...__... 

a 

ange 11.19-.28)11.17-.31/11.09-.28)11.18-.37/11.10-.30)11.07-.25 
~ ~---|11,23-.24/11.18-,19)11.27-.28/11.23-.24/11.12-,13/11.24-.25 

Hange ----/11.30-.39}11,28-.42/11.18-.38)11.30-.47/11.20-.40)11.17-.35 

Closing - - - .|11.35-.36/11.29-.30/11.37-.38) 11.33-.34)11.23-.24)11,34-.35 


Range -- ../10.39-.42|10.32-.45/10.28-,41/10.38-.45/10.31-.43/10.29-.41 
Closing - - . .|10.42-.43)10.33-.34/10.40-.41/10.37-.38) 10.32-.33)10.39-.41 


RangeJ-- -.|10.40-.45/10.35-.48) 10.30-.43/10.40-.46/10.32-.45/10.31-.43 
Cl ----|10.49-.50) 10.35-.36/10.42-.43/ 10.39-.40) 10.34-.35)10.41-.42 


Tone— 
NO ie ai Firm. Easy. | Steady. Steady. Quiet. | Quiet, 
Options ...| Steady. | Quiet. | Steady. |B’ly S’ty| Steady. |Vy.S’ty. 























WEATHER REPORTS BY TELEGRAPH.—Our tele- 
graphic advices from the South this evening are, on the 
whole, of a rather unfavorable tenor. Rain has been quite 
general and in portions of the Gulf States and to some ex- 
tent in sections of Arkansas and Tennessee and at a few 
points elsewhere, the precipitation has been excessive. As 
a result of low temperature as well as wet weather, it is 
claimed that farm work has been practically suspended or 
materially hindered in many districts. From districts of 
Alabama and Mississippi overflowing of lowlands is reported. 
Texas advices indicate that while beneficial in some localities 
rain has hindered crop preparations. 


Galveston, Texas.—While rains have been beneficial in 
some portions of the State, they have retarded crop prepa- 
rations generally. We have had rain on one day during the 
week, the precipitation being six hundredths of aninch. The 
thermometer has averaged 67, the highest being 74 and the 
lowest 60. 

Fort Worth, Texas.—We have had rain on one day during 
the week, the rainfall being fifty-four hundredths of an inch. 
The thermometer has averaged 66, ranging from 44 to 88. 

»Palestine, Texas.—It has rained on two days of the week, 
the precipitation reaching forty-eight hundredths of an inch. 
The thermometer has ranged from 42 to 82, averaging 62. 

Taylor, Texas.—Rain has fallen on two days of the week, 
to the extent of fifty-two hundredths of an inch. Average 
thermometer 64, highest 86, lowest 42. 

San Antonio, Tezas.—There has been rain on two days of 
the past week, the rainfall being ninety-two hundredths of 
an inch. The thermometer has averaged 75, the highest 
being 88 and the lowest 62. 

Corpus Christi, Texas.—Rain has fallen on two days of 
the week, the precipitation being one inch and six hun- 
dredths. The thermometer has averaged 63, ranging froth 
46 to 80. 

Abilene, Texas.—It has rained on one day of the week, the 


precipitation reaching thirty hundredths of an inch. The © 


thermometer has ranged from 36 to 84, averaging 60. 

New Orleans, Louistana.—Rain has fallen on two days dur- 
ing the week to the extent of two inches and seven hun- 
dredths. Average thermometer 66. 

Shreveport, Louisiana.—Rain has fallen on four days of the 
past week to the extent of two inches and sixty-six hun- 
dredths. The thermometer has averaged 61, the highest 
being 80 and the lowest 41. 

Columbus, Mississippi—Low temperature and _ wet 
with planting operations. About 





Week— Bales. Since Sept. 1— 
1904—April 2 ..........-- 76,060 -04—April 2......-- 9,088,651 
1908—April 3 ........-... 141,728 | 1902-03—April 3......-- $ 
1902—April 4 .._.......-.. 87 ,558 ~02—April 4.......- 9,294,130 


1 
1901—April 6 ............ 139,186 | 1900-01—April 5-...-..-- 8,966 ,65 





41 plant the remainder 


one-third of the crop has been planted and preparations to 
have been completed. .. jad; Madd 
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Leland, Mississippi.—There has been rain the past week, 
the rainfall being two inches and six hundredths. The ther- 
mometer has ranged from 41 to 72, averaging 56.3. 

Meridian, Mississippi.—Rain almost. every day for past 
week has caused overflows, delaying gen preparations. 

Vicksburg, Mississippi.—We have rain on five days 
during the week, the precipitation being four inches and sev- 
enty-two hundredths. The thermometer has averaged 61, 
the highest being 78 and the lowest 36. 

Helena, Arkansas.—Rain and cold weather jnterfere with 
farm work. We have had rain on three days during the week, 
the rainfall rans | one inch and eighty-four hundredths. 
The thermometer has “a 53.6, ranging from 38 to 75. 

Memphis, Tennessee.—No farm work done this week. 
Rain has fallen on every day of the week but one and it is now 
raining. Light snow this morning. The rainfall reached two 
inches and sixty-one hundredt Average thermometer 
51.3, highest 73.3, lowest 38.2 ; 

Nashville, Tennessee.—Excessive rains and cold weather 
continue detrimental to farming interests. There has been 
rain the past week to the extent of three inches and twenty- 
six hundredths. The thermometer has averaged 50, the 
highest being 63 and the lowest 38. 

Mobile, Alabama.—Rain in the interior every day since 
Sunday, particularly heavy and excessive on Tuesday and 
Wednesday. Rivers and creeks are overflowing, lowlands 
being generally flooded. Farm work practically suspended. 
Rain has fallen on four days of the week, the precipitation 
being two inches and thirty-four hundredths. The thermo- 
meter has averaged 62, ranging from 47 to 74. 

Montgomery, Alabama.—Incessant heavy rains and con- 
tinued overflows are causing much paces. y and retarding 
farming operations seriously. It has rained on four days of 
the week, the precipitation reaching four inches and fifty- 
seven hundredt The thermometer has ranged from 45 to 
76, averaging 62. 


Selma, Alabama.—Farm work completely suspended. 
Bottom lands flooded. We have had rain on five gt the 
un- 


past week, the rainfall being five inches and fort 
dredths. Average thermometer 56, highest 73, lowest 35. 
1: Augusta, Georgia.—There has been rain on two days of the 
week, to the extent of one inch and eight hundredths. The 
thermometer has a 57, ranging from 36 to 79. 

Savannah, Georgia.—Dry all the week. The thermometer 
has ranged from 40 to 79, averaging 59. 

Charleston, South Carolina.—We have had rain on two days 
during the week, the precipitation being eight hundredths of 
aninch. The thermometer has averaged 57, the highest be- 
ing 73 and the lowest 39. 

Greenwood, South Carolina.—No plowing in this section in 
four weeks in consequence of the continued wet weather. 
Rain has fallen on four days of the week, the precipitation 
being sixty-seven hundredths of an inch. The thermometer 
has averaged 50, ranging from 41 to 59. 

Stateburg, South Carolina.—Killing frost on two mornings 
and cloudy to partly gets. 4 every day. There has been rain 
on three days the past week, the rainfall being one inch and 
eleven hundredths. The thermometer has ranged from 31 to 
72, averaging 53. 

Charlotte, North Carolina.—It has rained during the week, 
the rainfall being one inch and forty-four hundredths. Aver- 
age thermometer 47, highest 64, lowest 26. 

The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named, 


at 8 a. m. of the dates given: 
Mch. 301906. Mch.31 1905. 
Feet. Feet. 





WORLD’S SUPPLY AND TAKINGS OF COTTON.-— 
The following brief but, comprehensive, statement indicates 


——ae “ ——ee -———— 
at, a glance athe world’s supply of cotton forgthe ee 
since|Sept. 1, for,the last two seasons, from all sources from 


which statistics are obtainable; also the takings, or amount 
gone out of sight, for the like periods. 























1905-06. 1 é 
Cotton Takings cr a 
Week and Season. Week, Season. Week Season, 

Visible,supply March 23-.... 4,793,644; -..... 4,271,435)  ..... 
Visible supply Sept.1.--.-..|  .... 2,545,470) —_.... 1,123 ,887 
American in sight to March 30! 135,231) 9,121,764) 257,259/10,420,033 
Bombay receipts to Mch. 29-| 66,000} 1,871,000} 67,000) 1,650,000 
Other India ship’ts to Mch. 29; 14,000} 184,000} 10,000) 112,000 
Alexandria its to Mch, 28 6,000} 768,000} 19,000) 731,000 
Other supply to March 28_a__- 20,000; 277,000 ,000; 111,000 
Tee oe 5,034,875) 14,767 ,234/4,627 ,694)14,147,920 
Visible supply March 30_-__-_- 4,659,871) 4,659,871|4,248,411| 4,248,411 
Total takings to March 30....| 375,004/10,107,363) 379,283] 9,899,509 
Of which American... -_.- 314,004) 7,632,363) 284,283) 7,868,509 
Of which other__._._.___- 61,000} 2,475,000} 95,000) 2,031,000 

















a Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON.—Through arrangementsJ§§made with Messrs. 
Choremi, Benachi & Co., of Liverpool and Alexandria, we 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 























Alexandria, Egypt. 
March 28. 1905-06. 1904-05. 1903-04. 
pees (cantars a)— 
iS week ____._._. 50,000 140,000 55,000 
Since Sept. 1......- 5,760,473 5,484,099 6,260,753 
This | Si: This | Since || This | Since 
week. |Sept. 1.|| week. | Sept.j1.|| week. |Sep. 1.. 
Ex; Gales) 
'o Liverpool. -__..-.... 2,000} 179,156)| 1,000/168,205)|| 4,750/187 ,026 
To Manchester -----_- 5 500/142,841|| 1,750)110,619)| __._|111,538 
To Continent __..-.-- 5,000) 241 ,502/| 4,000/225,768|| 6,750/258,008 
To America. ........ 1,750) 62,742); 2,750) 55,558 600} 43,022 
Total exports .._...-- 14,250|646,241)| 9,500/560,150)/12,100) 500,684 


























aA cantar is 98 lbs. 
This statement shows that the receipts for the week were 
50,000 cantars and the foreign shipments 14,250 bales. 


E|;MANCHESTER §MARKET.—Our report received by 
cable to-night from Manchester states that the market 
is quiet for yarns and firm for shirtings. The demand 
for both India and China is good. We give the prices 
for to-day below and leave those for previous weeks of 

















this and last year for comparison: } ee 
1906. 1905. 
328 C | i wenn | ieee 328 C 5 Rag 8 f 
° s, . * 
Twist } to finest. Upl’s Twist to finest. Up's 
Feb.|d. d.\s. d. s. d.| da. id. d.js. d s. d.| d. 
123, (84 © 9/6 446@0 5 | 5.787 @ 845 74@8 6 | 4.17 
2 |85 9%|6 44@9 5 | 5.78/7 84/5 76@s 6 | 4.19 
9 |811-16@ 9%|6 13 9 534 5.92/7 84/5 8 @8 6 | 4. 
16 |8 9%|6 434@9 534| 5.77|7 8%|5 9 @8 7%)\ 4 
23 |8 93416 5 @9 434| 6.00/7 8%|5 9 @8 7%| 4 
30 |8 13-1 9%4|6 514 @9 6.03\7 84/5 9 @8 7%) 4 

































































New Orleans --.-_-.-- Above zero of gauge- 13.2 13.9 

lemp SIRS ..-Above zero of gauge- 26.6 23.4’ 
Nashville ___. .--Above zero of gauge- 27.1 11.8 
Shreveport. _......- Above zero of gauge. 11.3 12.8 
Vicksburg ....._.-. Above zero of gauge_ 34.0 37.0 

INDIA COTTON MOVEMENT FROM ALL PORTS. 
March 29. 1905-06. 1904-05. 1903-04. 
Receipts at— Since Since Since 
Week. | Sept. 1. | Week. | Sept. 1. | Week. | Sept. 1. 
Bombay......_- 66,000} 1,871,000 67 ,000}1 ,650,00u 63,000) 1,372,000 
For the Week. Since September 1. 
Exports from— 
Great | Conti- Great Conti- 
Britain.| nent. | Total. | Britain. nent. Total. 

Bombay— 

1905-06__...__ 10,000} 24,000; 34,000 43,000} 512,000) 555,000 

1904-05... ___- P 12,000} 13, 14,000} 182,000) 196,000 
Pe A alee eels 8,000} 27,060) 35,000 58,000} 534,000! 592,000 

utta— 

BES fink ott atgiienn 5,000} 5,000 5,000; 63,000) 68,000 

i. fn Te Nie Benes. oe 1,000} 17,000) 18,000 

 _.  *SGe eee 2,000} 2,000 3,000 14,000 17,000 
Madras— 

1905-06. ___.__ 1,000}. ..... 1,000) 2,000; 34,000; 36,000 

AN a it ARE oe Se Acaiyie 2,000 12,000; 14,000 

SAREE BOOP DS! RE s a! FBS Fe 8,000! 25,000) 33,000 
All others— 

i iis ain Sew dine 8,000} 8, 10,000} 70,000) 80,000 

BRIAR Qopeatiga 10,000} 10,000 7,000} 73,000} 80,000 

1903-04.......) LL . 2, 2,000) 4,000! 66,000) 70,000 
Total al— 

1905-06... ____ 11,000) 37,000 ,000} 60,000) 679,000) 739,000 

1904-05... _. 1,000} 22,000} 23,000) 24,000) 284,000) 308,000 

1903-04. ______ 8,000) 31,000! 39,000) 73,000; 639,000) 712,000 














EGYPTIAN COTTON CROP.—Under date of Boston 
March 26, Messrs. Choremi, Benachi & Co, of Alexandria § 
Egypt, and Boston, write as follows: “4 
The high prices have affected the spot business in both Alexandria 
and Liverpool, especially in the latter market our reports show that the 
demand has fallen off completely. This would surely cause a decline, 
were it not for the fact that the interior stocks are quite exhausted. 
ceipts will continue to fall off daily and run behind last Feed 
Alexandris, stock consists mainly of lower grades of Affifi and U) 
Egypt cotion, and these qualities can be sec 





Re- 

The 

ured at concessions, Pe 

and Yanovitz qualities are =. but << 


very a 
The new crop is progressing favorably, with the exception of some 
fear of a cattle plage’ which we do not expect to assume serious pro- 


portions i aa 

EAST INDIA CROP.—The final general memorandum of 
the cotton crop for 1905-06, revised on receipt of the delayed 
Panjab figures, is as follows: 

Area. Yield. 

3,826, 000 
— 

- JUTE ‘BUTTS, BAGGING, &c.—The market for jute 
bagging continues — with prices ruling as last quoted, 
viz.: 6iKec. for 1% lbs. and 6%c. for 2 lbs. standard grades. 
Jute butts dull and nominal at 144@1%{c. for paper quulity 
and 2@2ie. for bagging quality. es. eee se 

‘SHIPPING NEWS.—As shown on a previous page, 


the exports of cotton from the United States the past week 
have reached 85,421 bales. The shipments in detail, as 
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made up from mail and telegraphic returns, are as follows: The prices are given in pence and 100ths. Thus 5 91 means 5 91-100d. 
es 

Fetal bales. | Tues. | Wed. | Thurs. | Fri. 


NEW YORK—To Liverpool, per Bovic, 1,267 upland; Cedric, 990 
upland, 99 Sea Island, 324 foreign; Celtic, 946 upland, 163 : 


Sea Island : Yee, dbline oad A ..-. 8,789 
To Manchester, per Heathmore, 488 upland, 565 Sea Island.. 1,053 
To Marseilles, per Italia, 275 r ou dia eS 4 275 
To Bremen, per Grosser Kurfurst, 6,079 - - - , es 
To Antwerp, per Zeeland, 704 v a Mapes. 704 
To Nykoping, per Oscar I1., 100 r ; ‘ i 100 
To Genoa, per Konig Albert, 4,526 - - - . - - a i ceeded 2 4,526 
To Naples, per Konig Albert, 119- - . ee ey aoe Oe 1 3 


To Trieste, per Giulia, 200_-.-_--.- att «ten deel aa 
NEW ORLEANS—To Liverpool—March 23—Mechanician ,16 ,355 -16,355 


To Belfast——-March 28—Carrigan Head, 1,845..........-... 1,845 
To Bremen—March 24—Michigan, 10,788_...March 29— 
Cheruskia, 5,846. ok ART daichii id aches cated ont al dirchigietinel 16,634 
To Hamburg—March 23—Madrileno, 797....March 29— 
Tresillian, 390-.. nn  ~ = ERG R E yhe Aeetae ay TRS 1,187 
To Antwerp—March 24—Michigan, 1,500............-..... ,500 
GALVESTON—To Liverpool—March 24—Comedian, 2,060- - - -- 2, 
To Havre—March 24—Comedian, 3,207-_..-....-...-..-.---- 3,207 
To Antwerp—March 26—Penrith Castle, 3,438.........-.-..- 3,438 
To Reval—March 24—Carrigan Head, 338-_-.-..--.-.------ 338 
PENSACOLA—To Manchester—March 24— Miguel de Larrinaga, dee 


i RINE PEA a Rs AA, Soles A i IE Re RE AoE A A SE 

SAVANNAH—To Manchester—March 24—Willow Branch, 1,441 

RS Se I is ld noo eo om manne = ieee . 

To Bremen—March 27—Ehrenfels, 7,380 upland, 101 Sea Isl. 7,481 

To Barcelona—March 23—Teresa, 3,424 3,424 

To Trieste—March 23—Teresa, 200__..........-.---.------ 

To Bombay—March 23—Teresa, 250_.........-.-.-.-.--- 
NORFOLK—To Glasgow—March 26—Indrani, 935. ...-..-.--- 

BOSTON—To Liverpool—March 23—Cymric, 128.-......-....-- 1 

...-March 26—Bos- 


To Yarmouth—March 20—Boston, 222 


ER SNH TET POY AREY Sea tyne Ss ae a 687 
BALTIMORE—To Liverpool—March 23—Templemore, 100.... 100 
To Bremen—March 28—Casse], 250 ¥oo Cin tke eh sede .. 250 

PHILADELPHIA—To Rotterdam—March 19—Pennmanor, 100 
March 24—Canadia, 275....-.. MY bene aginst em Shining Soy ‘ ss 


SEATTLE—To Japan—March 20—Kanagawa Maru, 4,036----.-- 


The particulars of the foregoing shipments for the week 
arranged in our usual form, are as follows: 
Great French Ger- —Oth.Europe— Mex., 


Britain. ports. many. North. South. &c. Japan. Total. 

New York... 4,842 275 6,079 804 4,845 Gae --- 16,845 
New Orleans.18,200 -.... 17,821 1,500 --.-- ote 37,521 
Sana. ne Cee aortic BOO <con (ane 9,043 
Pensacola _.. 1,350 -—. Sn 3 ioe — a 1,350 
Savannah _.. 2,796 7,481 ---. 3,874 14,151 
Norfolk --. -- 935 PE ee ea es ees 935 
Boston .-..-- 128 inegt Wee GH. «a 815 
Baltimore - 100 250 wad in 350 
Philadelphia 3 Bye hee 375 soe oth bs 375 
Seattle __.- ‘ Sati aka inthe, Salita .-2 4,036 4,036 
Total - 30,411 3,482 31,631 6,455 8,719 687 4,036 85,421 


The exports to Japan since Sept. 1 have been 82,801 bales 
from Pacific ports and 12,950 bales from New York. 


Cotton freights at New York the past week have been as 
follows: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Liverpool 2. 18 17@18 17@18 17@18 17@18 17@18 
Manchester - - __c. 18 17 17 17 17 17 
Havre __ ¢. @27 a27 a27 a27 a27 a27 
Bremen - 0. 20 20 20 20 20 20 
Hamburg 6 = 25 22@25 22@25 22@25 22@25 
Antwerp __--.-_-c. 20 20 20 20 20 20 
Ghent v Ant_-_c. 26 26 26 26 26 26 
Reval, indirect _c. 32 32 32 32 32 32 
Reval, v. Canal.c. - a aie we S 
Barcelona,May.c. 23 22@)24 a 23@24 23@24 23@24 

EE Tateckaieen troll Is . 18 18 18 
‘yasemee®......-.6. 34 34 34 34 34 34 
Japan, prompt.c. 55 55 55 55 55 55 
a And 5 per cent. 


uotations are cents per 100 lbs. 
LIVERPOOL.—By cable from Liverpool we have the 
following statement of the week’s sales, stocks, &c., at 
that port: 


March 9. March 16. March 23. March 30. 
Sales of the week_._._bales. 88,000 57,000 63, 60 000 
Of which exporters took.. 2,000 4,000 3,000 1,000 
Of which speculators took 5, 2,000 4,000 2,000 
Sales American. ---------- 75,000 47,000 53,000 49,000 
Actual export...........-.. 4,000 9,000 9,000 ,000 
IID din» bint « 'drale sate 89,000 75,000 96,000 ¥ 
Total stock—Estimated_.1,105,000 1,118,000 1,123,000 1,104,000 
Of which American—Est _972,000 991,000 995 ,000 981,000 
Total import of the week... 87,000 97 ,000 111,000 53,000 
Of which American -- -.-- 56,000 80,000 74,000 46,000 
Amount afloat_____.....-- ,000 222,000 192,000 196,000 
Of which American -- ---- 202,000 161 ,000 162,000 144,000 


The tone of the Liverpool market for spots and futures 
each day of the tt week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. | Saturday. Monday. | Tuesday. Wed'day. Thursday. | Friday. 
Fair | Fair Fair Fair | Fair 
PP |} eae | age | etme | case | Cae | a 
Mid .Upi'ds. 6.05 6.05 6.04 6.06 6.05 6.03 
Spec.deap.| i000 | ‘ico | «£008 | "#800 | “8005 || 888 
le at at | Steady at at at fet at 
pM a a a 
Market fet at Quiet unch/B’r’ly st’y|B’r'ly st’y)}B’r'ly st'y; Weak at 
i, Rees SL ae ee es ates 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of Uplands, Good Ordinary 
clause, unless otherwise stated. 








| Sat. Mon. | } 
| March 24,' March 26.|March 27,.| March 28,' March 29.| March 30, 

















| a 

12%| 1 |12\4| 4 |12%! 4 (12%! 4 |12M! 4 1241 4 
p.m.\p.m.|p.M./P.M.|/p.M,/P.m./P.M.,|P.M.)p.M./P.m,/p.m./p.m, 

d.| d.jd.|d.|d.{|d.{|d.j|d.j|d.j|d.id, | ¢ 
March ./5 91/5 885 87/5 89/5 86/5 835 8835 89/5 87/5 88/5 85/5 81 
Mch.-Apr.|5 91/5 88/5 87,5 895 86,5 83)5 885 89/5 87/5 885 85/5 81 
Apr.-May.|5 915 905 885 90/5 87)5 84/5 8915 90/5 88/5 8915 86/5 39 
May-June |5 92/5 92/5 90/5 92/5 89/5 865 91'5 92/5 905 91/5 88'5 gq 
June-July |5 93/5 93)5 92/5 94/5 91\5 88/5 93/5 9415 92/5 93/5 gOI5 85 
July-Aug_|5 94/5 94/5 93)5 955 92/5 89/5 94/5 95)5 93/5 94/5 90/5 86 
Aug,-Sep.|5 91/5 91/5 90/5 92/5 88/5 86)5 91/5 91/5 89/5 90/5 87\5 83 
Sep.-Oct _/5 72|5 73)5 72/5 73\5 70!5 67/5 72\5 72\5 71/5 72'5 70\5 67 
Oct.-Nov_|5 67/5 68/5 67/5 68/5 65/5 62/5 67/5 67/5 665 67|5 6515 61 
Nov.-Dec,|5 66\5 67\5 66/5 67|5 64/5 61/5 66 15 65|5 66/5 64/5 60 
Dec.-Jan.|5 66/5 67/5 66/5 67|5 64/5 61/5 66/5 66/5 65/5 66/5 64:5 69 
Jan.-Feb_|5 bo ba 7rP a oa 62/5 a a os 66/5 nil bas 61 

BREADST UFFS. 


Friday, March 30 1906. 
Prices for wheat flour have ruled steady with the demand 
very light. Occasional car lots are being taken, but as the 
mills have not been offering freely the market has held up 
very well. The buying has been confined principally to 
low-grade winter flour. Advices from Minneapolis report 
a slow improvement in the demand there with values generally 
firm, although it is rumored that some of the mills would 
reduce prices of spring patents if they could secure orders 
for large amounts. But stocks are large at all of the im- 
portant milling centres, and with the weakness in the wheat 
markets there is little disposition to buy except on a hand- 
to-mouth scale. The increased demand from interior deal- 
ers reported last week proves to be only a temporary im- 
provement. Corn meal has been dull at some decline in 

prices. Rye flour has been in small demand and steady. 
Wheat has declined during the week, mainly owing to a 
declining trend of the foreign markets, more favorable 
weather, optimistic crop reports from the Southwest, large 
Northwestern receipts, liberal shipments from Argentina, 
increased estimates of the Australian crop, the lack of export 
demand and the fact that so far as the speculation is con- 
cerned it has been for the most part of a professional charac- 
ter. Moreover, stocks of flour are large, while the demand 
is small. The cash trade at the Northwest has been light 
and Liverpool has reported cheaper offerings of late from 
both Duluth and Manitoba. Not only has the foreign de- 
mand been on a very light scale, but the exports of both wheat 
and flour have been noticeably small. Northwestern inter- 
ests have been selling at times in Chicago, and about the 
only check on the decline has been some apparent tendency 
to overdo the short side. To-day there was some recovery 
of prices despite renewed depression in the English and Con- 
tinental markets, a continued liberal Northwestern move- 
ment of the crop and the dulness of the export trade. In 
the Ohio Valley excessive rains were reported, Southwestern 
markets were stronger and France was buying Argentina 
wheat, a fact which leads to the inference among some that 

the French supply of good wheat is not particularly large. 
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 


Sat, Mon. Tues. Wed. Thurs. Fri, 
Ma. Suet wiete® 2 ..<i ase . 8944 . 88% 8834 8734 87% 88% 
May delivery in elevator....._. 86 8544 1 84% 85 85 
July delivery in elevator ------_- 84%, 84 84 8344 83% 83 
September delivery in elevator.. 83% 82% 82% 82% 82% 82 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Sat. Mon, Tues. Wed.Thurs. Fri. 
May delivery in elevator- ___- . 78% 77% 77% WK 77 77% 
July delivery in elevator -_- -- . 77% 77% %%W7% (4% 77 77 


September delivery in elevator_. 7734 77% 77% 76% 77 77 
Indian corn futures have weakened at times owing to 4 
decline in wheat, the dulness of the cash markets, smaller 
exports and liquidation, but of late the market has rallied 
owing to small receipts at the West, especially of contract 
grade; a belief that owing to the bad condition of the roads 
the crop movement will continue light for some time to 
come, reports of a better cash demand at advancing prices, 
support from bull interests at the West and covering 
shorts. The exports from the seaboard of late have been 
larger. To-day prices advanced owing to the rise in wheat, 
covering of shorts and light receipts and offerings. 
DAILY CLOSING PRICES OF NO.’2 MIXED CORN IN NEW YORK. 


Sat. Mon. Tues. Wed.Thurs Fri. 
M.A pon ettbichaue 51 51 51 51% 51% 52 
May delivery in elevator._._... 51 it) 50% 50% 51 51 
July ev AS elevator--.--..- 51 50 50% 50% 50% 51 
September delivery in elevator.. 514% 51% 651 51% 51% ‘51M 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator. ----.-- 44 43% 43% 44 44 
July ceeding’ Ad elevator... .. rs, 44% 444% 44 44 
September very in elevator.. 44 44% 44% 44 44 
Oats for future delivery in the Western market showed 


some depression early in the week, owing to the decline in 
wheat, ess in the cash markets, milder weather 

attacks from bear traders. Towards the close of the week, 
however, prices have been st tened by support from 
prosincet Chicago operators, light receipts, reports of 8 

ter cash demand at advancing prices and covering 

shorts. At the West weather conditions have not been 
favorable for drying out the fields nor for early seeding of the 
new crop. Strong Western interests are reported to be 
heavily committed to the bull side. To-day the market 
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was firmer owing to bull apes, moderate receipts, reports 
of a good cash demand and covering of shorts. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon, Tues. Wed.Thurs. Fri. 
Oa RU Ln noc tens eopges 3534 35% 3534 353% 35% 35% 
No. 2 white clipped -.-.-----.-- 364% 364 36% 36% 35% 35% 
DAILY CLOSING PRICES OF NO. 2. MIXED OATS IN CHICAGO. 
Sat. Mon. Tues. Wed,.Thurs. Fri. 


May delivery in elevator - -- ~~ -- 305% 30% 30% 30% 30% 30 
July delivery in elevator-----.-- 29 2934 20% 29% 20% 29 
September delivery in elevator... 28% 2844 28% 2834 28% 28 
The following are closing quotations: 
FLOUR, 

Low/grades..-...---- $2 75@$3 25| Kansas straights - -. -- $3 As 80 

Second clears........ 2 40 2 60/| Kansas clears -_--_--_.-- 3 00@ 3 25 

BND bc keeles win oie 3 60@ ‘3 80| Blended patents --_-_--- 450@ 5 00 

POD, ine dese unde 3 75@ 400) Rye flour_...-.-...-- 3 50@ 4 20 

Patent, spring. ..---- 395@ 415)/Buckwheat flour-_--- Nominal. 

Patent, winter. ...--. 4 25@ 435|Graham flour_._.-_--- 3 25@ 400 

Kansas patents_.-.-.-.- 3 95@ -4 10/Cornmeal ..-..--.---- 255@ 2 65 

GRAIN, 

Wheat, per bush.— e. Corn, per bush.— Cc. 
N. Dul., No. 1-- f.o.b. 87% Western mixed __ 52 
N. Dul., No. 2.. f.o.b. 857 No. 2 mixed_-_-_- f.o.b. 52 
Red winter, No.{2 f.o.b. 887 No. 2 yellow --_- f.o.b. 53 
Hard “ * f.0.b. 84% No. 2 white. _-__- f.o.b. 53 

Oats—Mixed, bush.— Rye, per bush.— 
in 5 gin din io 3d sees 35 Western _._...-- ‘Nominal. 
OO eee 35 State and Jersey- Nominal. 
No.§2 white, clipped- ---.-...35 Barley—Western _- 49@56 

Feeding ......-...- 41 





EXPORTS OF FLOUR AND GRAIN FROM PACIFIC 
PORTS.—The exports of grain and flour from Pacific ports 
for the week ending March 29, as received by telegraph, have 
been as follows: From San Francisco to Pacific ports, 5,746 
barrels flour, 1,000 bushels wheat, 3,500 bushels corn and 
2,500 bushels barley. 

Combining: these figures with those for previous weeks, 
we have the following, which covers the exports to foreign 
countries for the period since July 1 1905, comparison being 
made with the corresponding period of last year: 


Flour, Wheat, Corn, Oats, Barley, Rye, 
Exports from— bbls. bush. bush. bush. bush. bush. 
San Francisco.. 384,138 267,031 42,500 1,669 2,005,058 --.-. 
Puget Sound -..1,540,000 6,375,000 106,862 251,916 179,200 315 
Portland. ---- .- 870,000 5,263,152 -_-.--. $2 325,655 -.. 


<A EN 2,794,138 11,905,183 149,362 253,617 2,509,913 315 
Total 1904-05 _._2,034,951 4,489,076 152,343 547,146 4,457,842 1,268 
For other tables usually given here see page 731. 
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THE DRY GOODS TRADE. 


New York, Friday Night, March 30 1906. 

The firmness noted in the cotton goods market at the end 
of last week became more pronounced during the present 
week and, with a larger business passing, the whole situation 
has undergone an improvement. This has been primarily 
brought about by the firmer tone exhibited in the raw ma- 
terial market, causing buyers to make inquiries which re- 
vealed the inherent strength of the piece-goods situation. 
Buyers who started to look for spot goods found them diffi- 
cult to obtain. Manufacturers of the more prominent lines, 
which are already well sold ahead, have booked further good 
advance orders, buyers feeling that the situation is suf- 
ficiently safe to warrant them covering their requirements at 
current prices for at least the next two or three months. 
Spot bleached goods have been decidedly stronger but in 
other divisions of the market agents have adopted the peley 
of holding steadily to present prices, believing that better 
results will be attained by so doing rather than by attempt- 
ing to stimulate trading by advancing their lines. This atti- 
tude is apparently appreciated by purchasers, who have 
shown a disposition to take advantage of the situation. The 
export demand, which is being eagerly watched, has contin- 
ued insignificant and Chinese buyers have shown little in- 
terest in the course of the market. Thefmen’s wear woolen 
and worsted department has been quiet but selling of fall 
dress goodsthas proceeded briskly. 24.3) "js." sci 40a ‘tJ 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending March 26 were 2,989 
packages, valued at $189,382, their destination being to the 
points specified in the tables below: 


























1906-— 1905 
Since Since 

New York to March 26. Week. Jan.1. Week. Jan.1, 
Geset Rmtain i060 siesta ss 76 247 14 232 
Other European._.__..._-_..-. 12 520 3 172 
gE pe at engages Py getdate nee oe 27,134 1,491 36,822 
India 43 ,629 a 4,613 
Arabia 954 8,221 PaES © 2,632 
Africa saw 08 2,470 pene 1,935 
West Indies. ______ 0 Bonded 320 5,682 677 6,787 
POS a CE 75 505 51 658 
Central America. -_.........-... 293 4,128 257 4,155 
South America._..__..-- p AREA : 828 14,489 1,739 15,374 
Other countries____._____....-- 288 3,510 526 4,015 
“ valley Podeaaterit cepeeenicen neem 
aetna on ine aie tiicien de 2,989 70,535 4,758 77,395 


The value of these New York exports since Jan. 1 has been 
$3,906,993 in 1906, against $4,164,402 in 1905. 
Coarse cottons have felt. the advance in the cotton market 
more than other lines and have been much more firmlyjheld, 
the recent weakness having entirely disappeared. There 
has, so far, not been?much improvement in the demand for 
heavy drills and sheetings but inquiries have been more 





numerous. Light-weight sheetings have sold more freely 
at recent figures and prices have remained very steady. 


Bleached goods have moved in fair quantities and spots are 
stronger owing to the small stocks carried by mills; re-order- 
ing is proceeding satisfactorily. Coarse, colored cottons, 
such as ticks, denims, &c., are still sold up for some months 
ahead, and while agents are not talking of advances, it is 
ges that spots, if available, would command a premium. 

he demand for kid-finished cambrics and cotton —?— 
generally is considerably stronger. Canton flanitels and co 
ton blankets have felt the effect of higher cottop’ and recent 
irregularities have disappeared. A satisfactofy. feature of 
the print division is the.demand for export to South America 
and the Philippines, while in the home trade th® outlook*for 
fall goods is excellent, buyers having inquired@freely about 
these before lines have even been opened. Ginghams have 
been in good request and as prices are relativelyscheap there 
has been some talk of advances. Convertersr have been 
operating with some freedom in the print cloth*market and 
prices are unchanged, with regulars nominally quoted 
at 334c. , 

WOOLEN GOODS.—The men’s wear woolen and worsted 
heavy-weight market is very quiet at present, ab’initial buy- 
ing is over and clothiers’ salesmen are not yet ready to report 
on conditions. The situation will probably be. trying one 
for them in that they are likely to find retailers with large 
stocks left over owing to the exceptionally mild season. 
Staple goods have been taken with some freedoyh but fancy 
worsteds and woolens have met with an indifferent sale. 
Some satisfaction has been gained, however, fromethe fact 
that orders for the latter which had been canceled have 
been replaced, and it is hoped from this that the re-ordering 
period may place them in a better position than they pre- 
viously were. Mercerized worsteds have sold well and it is 
a noticeable fact that the higher class trade is now beginning 
to realize the advantages that these possess amd to place 
their orders accordingly. While the dress goods’ market has 
been active, there has been little change in the character of 
business, the same classes of goods being the most popular 
as in the recent past. Broadcloths continue to sell well, as 
do the plain staples of a sheer character. Light-weight 
woolen goods, such as batistes, taffetas, &c.,*are meeting 
with a ready demand and manufacturers of édtton dress 
goods are taking orders into next year. 


FOREIGN DRY GOODS.—Imported woolen'and worsted 
dress goods are selling freely and the business pagsing is emi- 
nently satisfactory to agents. Further advances have 
made but the demand continues unchecked. Silks are quiet 
but ribbons are moderately active. Further advances are 
reported in linens and complaints of slow deliveries are gen- 
eral. Burlaps continue firm and in small supply. 


Importations and Warehouse Withdrawals of Goods. 

he importations and warehouse withdrawals of dry goods 
at this port for uhe week ending March 22 1906 and since 
Jan 1 1906, and for the corresponding periods of last year, 
are as follows: 
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STATE AND CITY DEPARTMENT. 





News Items. 


“- Kentucky.—Legislature Adjourns.—The Legislature of 
this State convened in special session on March 14 to consider 
revenue bills not passed at. the regular session finally ad- 
journed on March 26. 
pe: Maryland.—Sale of Baltimore & Ohio Stock.—On March 28 
the Board of Public Works sold the entire interest of the 
State of Maryland in the 5,500 shares of the capital stock of 
the Washington branch of the Baltimore & Ohio RR. Co. to 
the Maryland Trust Co. of Baltimore for $2,500,000, or 
$454 54 per share. 

Provo, Utah.—Bond Issue Enjoined.—The following is 
taken from the Salt Lake ‘“Tribune’”’: 

Provo, March?17.—In the casefotf J. W.§N. Whitecotton vs. J. H. Frisby, 


election for the of voting on the issuance of $35,000 in water-works and 
000 in in electric-1 ht bonds was sufficient, but the election was } in that 
“pallot did not norm a _—_~ to vote for one without Ly, Bs . The 
demurrer to the co! overruled and the defendants 
ee. This manne t the In injunction will Lay by_ default — the matter will 
SSS in the record_as it has been made, and will be made 
by the issuance of the injunction. 


The bond issues ied to above were awarded on Nov. 
20 to N. W. Harris & Co. of Chicago. See V. 81, p. 1626. 


ee Calls and Redemptions. 


Chicago, Ill.—Bond Call.—L. E. McGann, City Comp- 
troller, a called for payment numerous special-assessment 
bonds ‘aggregating $454 368 18, a full list of — will be 
found in the Chicago “Journal” for, March 2 

Dallas County (P. O. Buffalo), Mo.—Bond a —Payment 
will be made April 12 by the County Treasurer of school bond 
No. 1 for $100. 

Denver, Colo.—Bond Call.—C. W. Badgley, Treasurer, 
called the following bonds for payment March 31: 

STORM SEWER BONDS. 
Sewer Dist: No. 1, bonds Nos. 63 to 70 inclustve. | 


Sewer Dist. No. 1, bonds Nos. 276 00 46 inel 
of the Capitol Hill Storm Sewer Dist 1 bond No. 7 


"9 of the Capitol Hill Storm Dist. No. 1, ponds Noe. 1,to 9 inel 
- 11 of the itol Hill Storm Sewer Dist. No. 1, a to ta 


No. 15 of the Capitol Hill Storm Sewer Dist. No. 1, bonds Nos. 8 and 9 


No. 17 of the Capitol Hill Storm Sewer Dist. Yong 1, bond No. 4 
No. 18 of the Capitol Hill Storm Sewer D: 1, bonds Nos. Yana 10 
O. AD of the Capitol Hill Storm: Sewer Dist No 1 Sonds Nos. lltol4é 


No. 20 of the Cay tel IM Storea Sewer Dist, No. 1, bond No. * OF 
}. 21 of the Capitol Dn Gee Ve . 1, bonds Nos ont 6. 
No. bo of the Gupitel Hill Beorm Bewer Dist ‘0. 1, bonds Nos. ie ( 











No. 23 of the Capitol Hill Storm Sewer Dist. No. 1, bond No. 7. 
No. 24 of the Capitol Hill Storm Sewer Dist. No. 1, bond No. 11. 
SANITARY ~~ ag 


"- North Denver Sanitary Sewer Dist. No. 
& North Denver Street Sanitary Sewer Dist, No. 4. oe Nos. i io 5 inclusive. 
th Street Sani Sewer D ind we. 14 
Side Sanitary Sewer p= bonds Nos. 9 and 10. 
‘est Colfax Avenue Special San v4 “ponds Nos. 1 to 7 inclusive. 
SIDEWALK BONDS, 
* Central Sidewalk D bonds Hon. 8 bo 10 | SKE’ 


tol 
t ie Bee ist. No. 1 bond No. 


. No. 
idewalk Dist. No. 12, bonds Nos. 7 to 9 inclusive 
Broadway Sidewalk Dist. No. 1 vente as a. i to 16 inclusive. 


1 
Broadway Sidewalk Dist No. 2, bonds Nos. 6 to 9 inclusive. 
IMPROVEMENT omectry 
itol Hill Improvement Dist. Ho. 1, bonds Nos. 67 to 90 inclusive. 
itol Hill Improvement Dist. No. 2° bonds Nos. 41 to 60 inclusive. 
tol Hill Improvement Dist. No; 3, bonds Nos. 45 to 51 inclusive. 
Capitol Hill Improvement Dist. No. 1, bonds Nos. 29 to 34 inclusive. 


Denver Improvement Dist. No. 1, 
p Sages Improvement Dist. No. 1, bond No 34. 

Race Streets Improvement Dist. No. 1, bond No. 18. 
View Im it Dist. No. 1, bonds Nos. + dabelamemagel 
Saas Seapovemens DS Da No. , Seat No. Ries 
14th Street fipecvenene Dee Dist. No. Ty bonds Bion 

PAVING BONDS, 
Dist. No. 2, bonds Nos. 13 to 18 inclusive. 


37 to sySustve. 
Nos. 13 






Dist. No. 1 bonda Nos. to $4 inctustve 

vine’ Dist. Wo” , bonds Nos. and 
Pa wenue Paving District ‘No. "2, bonds Nos. 16 17 
igen cod Te ©. 1, bonds Nos. 23 


7th Aven nee Pav Lt it 5. - to 8 inctustve. 
Power 16th Birest Paving + bonds Nos. 18 to 2 er 
Fwrentieth ‘Avenue Paving. Dis bonds Nos 6. 
ee mt. o,f, bonds Nios Nd. “tT bonds Nos. 29 te 68 


SURFACING BONDS. 


Dist. No. 1, bonds Nos. 11 to 22 inclusive. 
Dist. No. y bonds Nos. 14 to 28 inclusive. 


GRADING AND CURBING BONDS. 
Capitol Hill and Curbing District No. 1, bonds Nos. 1 
* North Denver ing Dist. No. 1, bonds Nos. 39 to 65 
VIADUCT BONDS. 
Fourteenth Street Viaduct Bonds, Nos. 497 to 708 inclusive. 
Iberia and St. Mary Drainage District, La.—Bond Call.— 
The Commissioners of this district have drawn for payment 
bonds Nos. 10, 52, 53 and 89. 


Bond Proposals and Negotiations this week 


have been as follows: 
Aberdeen, 8. D.—Bond Ojjering.—Further details are at 
hand relative to the offering on April 9 of the $75,000 
Proposals | Den 





to 270 inclustve. 





mond, City Auditor. Bids to be made for bonds 
interest at not exceeding 444%. Sy Chapter iste 
Laws of 1905. Denomination $1,000 Date July 1 1906. 
Interest Janu and July at the’ Chemical National Bank 
in New York City. Maturity twenty years, subject to call 
after ten years. Bonds are exempt from all taxes. Certi- 
fied check for $1,000, payable to the City Auditor, is required. 
Abilene, Kan.—Bond Election.—An election will be held 
in this ci ty April 3 to vote on he question of issuing $6,000 
park bon 
Altoona, Pa.—Bonds Not to Be Issued at Present.—We are 
informed that no action will be taken at the present time 
in the matter of issuing the $300,000 reservoir and the 
$100,000 street, avenue and highway-improvement bonds 
voted on Feb. 20. See V. 82, p. 468. 
Annapolis, Md.—Bonds  emeeee —This city seeks legis- 
lative me to borrow $25,000 
Anne Arundel County, Md. —Bonds Proposed.—A bill now 
before the State Legislature authorizes this county to issue 
| Deiaee and funding bonds. 
Appanoose County Drainage District No. 1, lowa.—Bond 
Ojjering.—R. J. Baker, County Auditor, will sell at public 
auction at 1:30 p. m. April 3, at his office in Centerville, 
$30,000 drainage bonds at not exceeding 6% interest. De- 
nomination $1,000. Certified check or cash deposit of 
$1,000 is required with each bid. 
Atlantic"City, N. J.—Bonds Proposed.—It is stated that 
the Board of ducation has requested the City Council to 
issue $65,000 school-building bonds. 
Atlantic Highlands, N. J.—Bonds to Be Offered Shortly. 
We are advised that the $6,000 5% water bonds voted on 
March 1 will soon be put on the market. See 'V. 82, p. 585. 
Bond Sale.—On March 27 the $12,000 5% 10-year e ectric- 
light-plant bonds described in V. 82, p. 710, were awarded to 
Lawrence Barnum & Co. of New York City at 103.75. 


Ballinger,, Tex.—Bonds Registered.—The State Com 
troller on March 20 registered an issue of $14,000 5% 20-4 
year (optional) water-works bonds, dated Dec. 20 1905. 


Bay City, Mich.—Bids.—The following bids, all of which 
have she referred to the Ways and Means Committee for 
action, were received on March 26 for the $25,000 4% 10- 
yeat refunding wend bonds described in V. 82, 4 647: 

Beye ify Bani, Bey y Chicago. 28°063 00| Denison nen. Soi, Govan Cleve. 24°778 00 

a No check enclosed as required. 

Belding (Mich.)/School District No. 9.—Bond?Sale.—This 
district on March 21 awarded the $8,000 5% 2-9-year 
-_ —- school bonds described in V. 82, p. 647, to 

. E. Moss & Co., of Detroit, at 103.312 and blank bonds. 


The bids were as follows: 


W. E. Moss & Co., Detroit. .a.$8,265 00| Hoehler Noble Oe Bent ea 
Denison & Farnsworth, Cleve.. 8,293 60) H. W. apie & Co iain $:398,b 








A.B. Leach & icago...- 8,265 50 Sav.Bk.& Tr.Co., Tol_ 8,225, 
$7 5 Harts % Seite, Cleveland. 8.263 00/8. A. ean, Chicago.......... 8088" 
N. W. Harris & Co., Ch jena. - 8,260 00}C. Hi. Cofia, Chicago......... 8,081 
Rudoiph Kleyboite’& Co., Cin 8,255 00| Union Trust Co., Detroit. ----- @8,076 80 
Otis & Hough, Cleveland. ..... 8,247 60 

~@ And biank bonds. 


Bellaire, Ohio.—Bond Sale.—The Sinking Fund Trustees 
on March 22 awarded $10,000 4% 10-year refunding bonds 
to Weil, Roth & Co. of Cincinnati at 102.60 and accrued 
interest. Following are the bids: 

Weil, Roth & Co., Cincinnati. $10,260 00 Otte & How h, Cleveland... $10,185 7: 
Dollar Savings Bank, Bellaire. 10,250;00 | Lam: ros. & Co., Cleve. 10,177 
Breed é Harrison, ison, "Cincinnati. 10,233 50 Secur Sav Bk. & 1t.Co., Tol.. 10,175 

gaa: Ba Bees aaumratanon Citas. ig 
oe a in = 10,200 00] Brighton-German BK. Co. “Cin. 10-098 
ings, TS siedo. 10; 199150 First National Bank, Beliaire_ 

rr} police feo cuens, accrued interest in addition to their bids. 

Bonds are dated Feb. 1 1906. Interest semi-annual 

Bond Sale.—On the same day (March 22) the Sinking 
Fund Trustees awarded the 13 issues of street-improvement 
and sewer bonds gating $9,000 97 and described in 
V. 82, p. 585, to the Security Savings Bank & Trust Co. of 
Toledo at 106.166 and accrued interest. The bids were as 
follows: 


Securt' Sov 4.0 1) De. ,.Tol.a$9,555297 | Dollar Savings Bank, Bellaire.a$9, 
T" Hayes & Sons, Cleveland 9,557 00 First National Bank’ Bellaire. a9 $3:300.97 


Brighton-Germ. Bk.Co.,. Cin... a9,455397 
a And accrued interest. 
Benton County (Wash.) School District No. 18.—Bond 
bala .—Proposals will be received until 10:30 a. m. April 
O. Kelso, County Treasurer, P. O. Prosser, for 4 
$800 10-year coupon school-building bond at not exceeding 
6% interest. Interest annually at the office of the County 
Treasurer. The district has no bonded debt at present. 
Assessed valuation for 1905, $20,000. > ey 


Bexar County, Tex.—Bond Sale Not Yet Made. a 
to our inquiries reg ay the reported sale to the 
School Fund at par of $257,000 4% refunding bonds of this 
county , we are informed by the County Treasurer, under date 
of March 21, that “the deal has not yet been consummated 
but we expect the State School Fund to buy the entire 
amount.” 

Big Stone Gap (Va.) School District.—Bond Sale. —This 
district sold at private sale on March 1 an issue of $15, “4 














coupon sewer bonds mentioned in V. 82, p. 710. 
will be received until 6 p. m. on that day by F. W. Ray- 


5% 2 Not ner bonds to Albert Kleybolte & Co. of Cincinna’ 
nation $500. Date April 1 1906. terest g April 
and October. a. a) fa 
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Braintree, Mass.—Temporary Loan.—A temporary loan of 
$35,000 was recently negotiated with Bond & Goodwin of 
Boston at 4.40% discount. Loan matures Dec. 8 1906. 

Bristol County, Mass.—Temporary Loan.—This county 
recently borrowed $40,000 from Bond & Goodwin of Boston 
at 4.40% discount and $1 premium. Loan runs for seven 
months. 

Bristol Township, Bucks County, Pa.—Bond Sale.—We 
are advised that the $50,000 4% coupon réad bonds offered 
on March 1 and described in V. 82, p. 406, were disposed of 
to local investors. 

Caddo Mills (Tex.) Independent Schooi District.—Bonds 
Voted.—On March 24 the $7,000 5% 10-40-year (optional) 
school-building bonds mentioned in V. 82,.p. 585, were 
authorized by a vote of 104 to 16. Date of sale not yet 
determined. 

Camden, N. J.—Bond Sale.—On March 26 the $124,000 
4% 30-year refunding floating-debt bonds described in 
V. 82, p. 711, were awarded to N. W. Halsey & Co. of New 
York diy at 104.389. The bids were as follows: 


W. Halsey & Co. few York. 194 379 (4 D. Everitt & Co., New York..103.279 


H.W Grant & Co., ew York.._104.27' B. Leach & Co., New York_--103-177 


N. W. Harris & Co., New York. .103.654 

Correction.—In last week’s issue, in reporting the bids at 
the offering on March 19 of the above bonds, at which time 
all bids were rejected, the bids of N. W. Halsey & Co. and 
of N. W. Harris & Co. should have read 104.179 and 103.184 
respectively, and not 104.79 and 103.84 as was then reported 
to us. 

Carlisle School District, Warren County, Iowa.—Bonds 
Voted.—This district, it is stated, has voted to issue $7,000 
school-house bonds. 

Champaign County (P. O. Urbana),’ Ohio.—Bond Offering. 
—Proposals will be received until 2 p. m. April 9 by C. E. 
Russell, County Auditor, for $13,170 5% coupon ditch bonds. 
Securities are dated April 10 1906. Interest payable at the 
County Treasury. 

Charlotte, Eaton County, Mich.—Bonds Voted.—This city, 
it is stated, has voted to issue $9 000 bonds. 

Chicago, Ill.— West Chicago Park.—Bonds Not Sold.—No 
bids were received on March 21 for the $2,000,000 4% 1-20- 
year (serial) park bonds (2 issues) described in V. 82, p. 469. 

Crawford County (P. O. English), Ind.—Bond Sale.—This 
county on March 5 awarded $11,900 414% road bonds to 
E. D. Bush & Co. of Indianapolis for $12,085. Denomina- 
tion $595. Date Nov. 15 1905. Interest May and Novem- 
ber. Maturity $595 every six months. 

Crawfordsville School City, Ind.—Bond Sale.—On March 
24 the $30,000 4% 1-10-year (serial) coupon school-building 
bonds described in V. 82, p. 711, were awarded to J. F. Wild 
& Co. of Indianapolis at 102.80. 

Denver, Oolo.—Bond Sale.—Following are the bids re- 
ceived on March 23 for the four issues of 6% improvement 
and sewer bonds described in V. 82, p. 648: 

$4,500 $4,000 * $1,500. $2,000 
Bond Issue. Bond Issue. Bondjlssue. Bond’ Issue. 
William E. Sweet & Co., Denver-- a$4,598 10 $4,07000 ---..-.. _.-..... 
Timothy Goodwin -.-.7_--....22 4,590 00 04.080 00 a$i,530 00 082,040 00 





Levi B. Snyder................. oS GSP ee  aadnccse 
2 2 CO anenanccdgesnss 4,549 50 4,04400 -........ 
Bellan-Price Investm’tCo., Denver 4,533 75 4,04000 -.-.-.-. 
Lee-Jackson Investment Co...... .......- BEEBED ascucace 
i. i i iedunbesesdintc « jaxtesse 4,030 40s tj... - ee 
DT i tccanmiacanticn sehaneen Gee ee ~ aaneoson 








@ Successful bids. 

Detroit, Mich.—Bond Sale.—On March 23 the $149,000 
344% coupon public-lighting bonds described in V. 82, 
Bi 649, were awarded to W. E. Moss & Co. of Detroit for 

152,956 70. <A joint bid of $149,023 50 was also received 
from H. W. Noble & Co. of Detroit and N. W. Halsey & Co. 
of Chicago. 

Duluth, Minn.—Bid Rejected—Bond Ojfering—A bid of 
ad less 2% commission was received on March 19 from the 

. J. Upham Co. of Duluth for the $275,000 4% 30-year 

Id coupon refunding water and light bonds described in 

- 82, p. 586. This bid was rejec and the bonds will be 
re-offered for sale April 2. 


East Toronto, Ont.—Debenture “aig ag ee will 
be received to-day (March 31) by H. C. Nasmith, Chairman 
Finance Committee, No. 66 Jarvis Street, Toronto, for 
$27,000 5% public-school debentures dated June 1 1906 
and $5,500 5%, oe debentures dated Nov. 13 1905. 
Interest annual. aturity part yearly for thirty years. 
”- Edinburg School District, Walsh County, N. D.—Bond 
Sale.—On March 12 the $4,700 4% 15-year school-house 
bonds voted on Feb. 6 were awarded to the State of North 
Dakota at par. Denominations: nine bonds of $500 each 
and one bond for $200. Date March 20 1906. Interest 
January and July. 

Elm Grove, Ohio County, W. Va.—Bonds Proposed.—The 
issuance of $18,000 street-improvement bonds is being talked 
of, and it is expected that an election will be held in about 
sixty days to vote on the proposition. 

Estherville, Emmet County, Iowa.—Bonds Voted.—Re- 
— state that this city on ch 26 voted to issue $15,000 

nds. 


Ferndale (Cal.) School District.—Bond Election.—It is 
stated that this place will vote to-day (March 31) on the 
question of issuing $10,000 school bonds. 





Floris School District, Davis Oounty, Iowa.—Bonds 
Voted.—Reports state that this district has authorized an 
jssue of school-building bonds. 

Franklin County (P. O. Carnesville), Ga.—Bond Sale.— 
This county recently awarded $40,000 414% court-house- 
building bonds to the Robinson-Humphrey Co. of Atlanta 
at par. Denominations $1,000, $2,000 and $5,000. Date 
April 23 1906. Maturity from 1908 to 1926 inclusive. 

Franklin County (P.O. Brookville), Ind.—Bond Ofjering.— 
Proposals will be received until 1 p. m. April’3 by Wm. D. 
Moore, County Treasurer, for $6,220 444% coupon free- 
gravel-road bonds. Denomination $311. Date May 16 
1906. Interest May and November ‘at the County Treasur- 
er’s office. Maturity one bond each six months. Certified 
check for 3% is required. 

Fredericksburg, Va.—Bond Ojfering.—Proposals will be 
received until April 20 by the Finance Committee for the 
unexchanged portion of an issue of 4% coupon bonds put 
out to refund $119,420 7% funding bonds now outstan 
and falling due May 1 1906. The holders of the old 7% 
bonds have until April 15 to exchange their holdings at par 
for the new 4% bonds and the bonds that have not been so 
exchanged up to that date will be offered on April 20, as 
stated above. Bonds will be exchanged at the National 
Bank of Fredericksburg or at the Conway, Gordon & Garnett 
National Bank in Fredericksburg. e refunding bonds 
will be dated May 1 1906 and will mature in thirty years, 
They are exempt from city taxes. 

Gloversville, N. ¥Y.—Bond Ofjering.—Proposals will be re- 
ceived until 2 p. m. April 20 by O. L. Everest, City Cham- 
berlain, for $1,550 444% coupon sewer-improvement bonds. 
Authority, Chapter 275, Laws of 1899. Denominations 
$250 and $100.° Date Feb. 1 1906. Interest annually at 
the Fourth National Bank of New York City. Maturity 
on Feb. 1 as follows: $450 in 1907, $350 in 1908, $250 in 
1909, $250 in 1910 and $250 in 1911. 

Grafton School District, Worth County, Iowa.—Bonds 
Voted.—It is reported that this district recently voted to 
ioe $6,000 bonds for the purpose of building a school- 

couse. 

Granite School District, Salt Lake County, Utah.—Bond 
Election.—This district will vote to-day (March 31) on the 
qoorinen of issuing $60,000 5% school-building bonds. 

enomination $1,000. Maturity twenty years, subject to 
call after five years. 

Green Bay, Wis.—Bond Ojjfering.—Proposals will be re- 
ceived until 2 p.m.’April 10, by the Finance Committee, for 
$30,000 4% coupon street-improvement bonds. Authority 
Sub-Chapter XV. of Chapter 40a of the Wisconsin Statutes 
of 1898. Denomination $1,000. Date Jan. 1 1906. Inter- 
est semi-annually. Maturity $2,000 yearly on Jan. 1 from 
1911 to 1925 inclusive. Certified check on a Wisconsin 
national bank for $250 is required. 

erstown, Md.—Bond Bill Signed.—The Governor has 
signed a bill recently passed by the State Legislature author- 
izing the issuance of $25,000 drainage bonds. 

Hallock, Kittson County, Minn.—Bond Ojfering.—Pro- 
posals will be received until 2 p. m. April 23 by the Board 
of Supervisors at the office of G. Goodman, Town Clerk, for 
$2,300 refunding and $5,000 road and bridge bonds. 

Hamilton, Ont.—Debenture Sale.—On March 22 the $20,- 
000 4% sewer and the $35,0C° 4% hospital debentures, a 
description of which was given iu V. 82, p. 586, were awarded 
to Aemilius Jarvis & Co. of Toronto at 99.54. Following 
are the bids: 

Aemilius Jarvis & Co., Toronto $54,747 00|John Nuveen & Co., Chicago. .$54,31 
Canadian Sec 
i 
00 


i 


jan Corp. 54.735 00| Brouse, Mitchell & Go., 5. 
Wood, Gundy &Co., Toronto. 54/520 00/Geo. A’ Stimson &Co.; Toron. 54, 
. ., Toronto.... 54, 

Toron @54. 


54,356 a 
W.C. Brent, Toronto. ....... 54,329 00| James W. Baillie & Co., ¢ 
Bank of Hamilton,;Toronto... 54,323 50|E. H. Gay & Co., Montreal... 53, 


a@ And interest. 
n School District No. 31, Lincoln County, Wash. 
—Bond Ojfering.—Proposals will be received until 2 p. m. 
April 7, by Chas. T. Deets, County Treasurer, for the $7,000 
coupon improvement bonds vo on March 3. Bids to be 
ae for bonds bearing interest at not excee ome: 
Authority, Chapter 153, Laws of 1903. Denomination $1,000. 
Interest annually at the office of the County Treasurer in 
Davenport. Maturity twenty years, subject to call after 
ten years. Purchaser will be uired to furnish blank 
bonds. Bonded debt, woy t 
sessed valuation for 1906, $492,098. q 

Julesburg, mee ye County, Colo.— Bond Election.—An 
election will be held in this city April 3 to vote on the ques- 
tion of issuing $30,000 water-works and $3,500 electri t- 
plant bonds. 

Lake Butler, Fla.—Bond a pkg. Rb ay details are at 
hand relative to the offering on April 4 of the $5,000 6 
<7 improvement bonds, mention of which was le 
in V. 82, p. 712. will be received until 10 a. m. 
on that day by J. J. Jones, Mayor. Denomination $1,000. 
Date April 4 1906. Interest payable in Lake Butler. 
Saag April 4 1926. Certified 


eck for $50, payable to 
J. A. ing, City Treasurer, is a Bonded debt, this 
issue. valuation $107,312. 


Lake City, Oolumbia Oounty, Fla.—Bond Sale.—On 
March 14 the $13,000 5% 30-year gold coupon street-im- 
provement bonds dated Sept. 1 1905, descri in V. 82, 
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. 587, were awarded to Farson, Son & Co. of Chicago at 
02.50. The bids were as follows: 
Farson, Son & Co., Chicago... .-- 102.50) Lawrence Barnum & Co., N. Y...101.25 
New First Nat. Bank, Columbus-_-101.90|8.A. Kean, Ohicago....--.-----. 101-19 
First National Bank, Lake City ..101.50|W. J. Hayes & Sons, Cleveland. --100. 

Larned, Kan.—Bond Election.—At the city election 
April 3 a proposition to issue $40,000 water-works bonds 

ll be submitted to the voters. 

Lees Summit, Jackson County, Mo.—Bond Election.— 
An election will be held April 2 to vote on the question of 
issuing $5,000 5-20-year (optional) city-hall-building bonds 
at not exceeding 8% interest. 

Lexington, Miss.—Bond Election.—We are informed that 
an election will be held for the purpose of voting on the ques- 
tion of issuing the $22,500 5% coupon electric-light-plant 
bonds mentioned in V. 82, p. 650. Interest is payable in 


Lexington. Maturity twenty years, subject to call after 
five years. Bonded debt this issue. Assessed valuation 
$1,000,000. 


Long Beach, Cal.—Bond Sale.—On March 5 the $16,000 
5% coupon pier-repair bonds described in V. 82, p. 470, 
were awarded to the American National Bank of Los An- 
geles for $16,911. 

Lynn, Mass.—T7emporary Loan.—The City Treasurer 
recently negotiated a loan of $200,000 for eleven months 
with W. O. Gay & Co, of Boston at 4.35%. 

Lyons City School District, Clinton%County, Iowa.— 
Bonds Legalized.—The General Assembly recently possed 
a bill legalizing $40,000 school-building bonds voted by 
this district on March 13 1905. 

Mansfield, Mass.—Description of Bonds.—We are in- 
formed that the $30,000 electric-light-plant bonds recently 
authorized by this town bear 4% interest and are coupon 
in form. Denomination $1,000. Date April 1 1906. In- 
terest annually at the First National Bank of Mansfield. 
Maturity $1,000 yearly. 

Marietta, Ind. Ter.—Bond Sale.—We are advised that 
the $25,000 20-year water-works bonds, mention of which 
was made in V. 82, p. 651, have been sold. 


Marion, Ohio.— Bond Sale.—On March 28 an issue of 
$37,500 4% refunding bonds was awarded to W. Harkness 
of Marion for $38,100. 

Marion, Smyth County, Va.—Bond Sale.—On March 24 
the $20,000 5% 15-20-year (optional) school bonds.described 
in V. 82, p. 587, were awarded to Otis & Hough of Cleve- 
land at 103.4625 and accrued interest. 

ee County (P. O. White Sulphur Springs), Mont.— 
Bond Ojffering.—Proposals will be received until April 27 
by Theo. Sarter, County Clerk, for $30,000 444% bonds. 
Denomination $500. Interest Jan. 1 and July 1. Maturity 
twenty years, subject to call after ten years. 

Middlesborough (Ky.) School District.—Bond Ojjering.— 
Proposals will be received until April 16 by H. H. Sprague, 
Secretary Board of Education, for $12,000 6% high-scl: ol- 
building bonds, Interest annual. Maturity twenty years, 
subject to call after fifteen years. The district has no 
bonded debt at present. 

Middletown (Ohio) School District.—Bond Offering.— 
Proposals will be received until 12 m. April 16 by James N. 
Kimball, Clerk Board of Education, for $19,000 3.65% 
school-building-improvement bonds. Authority Sections 
3991, 3992, 3993 and 3994 of the Revised Statutes. De- 
nomination $500. Date April 16 1906. Interest semi- 
annually at the National Park Bank in New York City. 
Maturity yearly on April 16 as follows: $4,000 from 1917 to 
1920 inclusive and $3,000 in 1921. Certified check for $200 

ayable to W. T. Harrison, Treasurer Board of Education 
is required with each bid. 


Milton, Mass.—Bond Sale.—On March 27 the $16,000 4% 
police-station bonds described in V. 82, p. 713, were awarded 
to Blake Bros. & Co. of Boston at 101.21 and interest. 
The bids were as follows: 

lake Bros. & Co., Boston 101.21 
rook Co., Boston_........ 101.07 |J 
Geo. A. Fernaid & Co., Boston__-101.026|Bi 
R.L. Day & Co., Boston._....-- 100.857 | Merrill, Oldham & Co., Boston. --1 
Parkinson & Burr, Boston 00.85 


Monroe County (P. O. Woodsfield), Ohio.— Bond Ojfering. 
—Proposals will be received until 12 m. April 16 by the 
County Commissioners for $135,000 444% court-house bonds 
Denomination $1,000. Date April 1 1906. Interest semi- 
annually at the County Treasury. Maturity $7,000 every 
six months from April 1 1907 to Oct. 1 1915 inclusive, 
$5,000 April 1 1916 and $4,000 Oct. 11916. Certified check 
for 5% of amount bid, payable to the County Treasurer, re- 
quired. Purchaser or purchasers to prepare all papers for 
record and engrave and lithograph the bonds at their own 
expense. Bonds will be delivered April 20. These bonds 
were offered as 344s on March 19 but no satisfactory bids 
were received for the same. 

Montclair, N. J.—Bond Election.—Reports stite that an 
election will be held April 10 to vote on the question of issu- 
ing $100,000 park land-purchase bonds. 


Montgomery, Ala.—Bond Ojjering.—Attention is called 
to the official advertisement elsewhere in this Departmen® 
of the offering on April 16 of the $75,000 414% gold P*bool- 
building bonds, mention of which was made in last Wek’s 


, 


, 


N. W. Harris & Co., Boston 100.834 
ose, Parker & Co., Bosto’ 100.827 
et, Merritt & Co., Boston__t00.814 

00.389 


issue. Proposals will be received for these bonds until 
12 m. on that day by R. 8. Williams, City Treasurer. Ay- 
thority special election held Aug. 21 1905. Denomination 
$500. Date July 1 1905. Interest semi-annually in New 
York City. Maturity July 11945. Each bid must be accom- 
panied by a certified check on an incorporated bank for 
$1,000, made payable to the City Treasurer. 

Morgan Hill School District, Santa Clara County, Oal.— 


Bond Offering.—Proposals will be received until 10 a. m. 
Rr 3 by A. L. Hubbard, Chairman Board of Supervisors 
(P. O. San Jose), for $7,500 5% gold coupon bonds. De- 


nomination $1,500. Interest annually on Jan. 1 at the 
County Treasury. Maturity $1,500 yearly, beginning three 
years from date. Certified check for 10% of the bonds bid 
for, payable to Henry A. Pfister, Clerk Board of Super- 
visors,:must accompany each bid. 

Morgantown, W. Va.—No Bonds at Present.—This city 
recently contemplated issuing $50,000 electric-light-plant 
bonds. We are informed, however, that the idea has been 
abandoned for the time being. 
| Mt. Healthy, Ohio.— Bond Sale.—The following bids were 
|received on March 26 for the $1,982 40 44% 1-10-year 
| (serial) sidewalk-improvement (village portion) and the 
$1,460 20 444% 1-10-year (serial) sidewalk-improvement 
assessment bonds described in V. 82, p. 527. 


Seasongood & Mayer, Cincin..$3,630 50| First Nat. Bank,"Mt. Healthy__ $3,477 03 

Geganest Truss < o., eae EE 4 60 si. «& Rete De aie: 3,470 45 
pS ms, Cleve! - 3, . A. Kean, cago (less a 

Lamprecht Bros. & Co. Clev.... 3,494 $8 » 34 


Nampa and Meridian Irrigation District, Ada and Canyon 
Counties, Idaho.—Bond Ojjering.—Proposals will be re- 
ceived until 2 p. m. April 3 by the ard of Directors, 
E. H. Dewey, Chairman, at the Citizens’ State Bank of 
Nampa, for $100,000 coupon bonds at not exceeding 7% 
interest. Securities are part of an issue of $583,505 bonds 
| authorized at an election held Aug. 26 1905, and of which 

$285,000 have already been sold, as stated in V. 82, p. 176. 
Denominations not less than $50 nor more than $500. 
Interest Jan. 1 and July 1 at Boise. Maturity as follows: 
ot ears er ene ception of vee -10 Beso 
of 13 years--7 per cent| At the 
of 14 yea 8--8 per cent/ At the 
of 15 yea “.--9 per cent/| At the 

Certified check for' 1% of the amount of bonds bid for, 
_—— to the Board of Directors of the Nampa and Meridian 

rrigation District, required. 

Newark, Wayne County, N. ¥Y.—Bonds Dejfeated.—We are 
advised that this village on March 20 defeated propositions 
to issue $39,000 village-hall and $35,000 paving bonds. 

Niles, Ohio.—Bond Sale.—This place on March]21 awarded 
the following bonds to Lamprecht Bros. & Co. of Cleveland: 

12,000 414% electrie-light bonds for $12,076 and accrued interest. 

Maturity, $1,000 on. Dee: 3 in each of the tollowing years; 1908, 

EH 1909, 1911, 1912, 1913, 1914, 1916, 1917, 1018, 1921, 193 and oes 
4,0007434 %- water bonds for $4,031 and accrued { . | Denomination $500. 
Date Dec. 15 1905. Interest June and December. Maturity 

$1,000 yearly on Dec. 15 from 1908 to 1911 inclusive. 

Omaha, Neb.—Bond Election.—The election to vote on the 
question of issuing the $50,000 paving-intersection bonds 
mentioned in V. 82, p. 651, will be held May 1. Bonds will 
bear 4% interest payable semi-unnually. aturity twenty 
years. 
| Bond Offering.—Proposals were asked for until 3 p. m. 
| yesterday (March 30) for $140,000 4% coupon street- 
improvement bonds. Authority Section 198 of the City 
| Charter and Ordinance No. 5674 approved March 8 1906. 
| Denomination $500. Date April 11906. Interest annually 
| at the fiscal agency in New York City. The result of this 
| offering was not known at the hour of our going to press. 
| Owen Sound, Ont.—Debenture Sale.—According to reports 

this town has sold $46,574 76 4% debentures to the Do- 
| minion Securities Corporation of Toronto. Interest semi- 
}annual. Maturity $25,000 in fifteen years and the balance 

in twenty years. 
Palestine, Tex.—Bond Ojffering.—Further details are at 














| 





$37 | hand relative to the offering of the $10,500 414% coupon 


| school-house bonds “Series A” and the $9,500 444% coupon 

school-house-addition bonds “Series B,” mention of which 
| was made in V. 82, p. 528. Proposals for these bonds will 
| be received until 12 m. April 16 by A. L. Bowers, Mayor. 
| Authority vote 211 to 48 at election held Feb. 12 1906. 
| Denomination $500. Date March 1 1906. Interest semi- 
‘annually at the office of the City Secretary in Palestine, at 
| the Austin National Bank in Austin or at the National Park 
| Bank in New York City. Maturity forty years, subject to 
eall after twenty years. Successful bidder will be required 
to deposit $2,000 upon acceptance of bid. 

Pasadena, Oal.—Bond Election.—An election, it is stated, 
| will be held April 25 to vote on the question of issuing 
' $200,000 electric-light-plant and fire-department bonds. 

Pasquotank County (P. O. Elizabeth City), N. 0.—Bond 
| Sale.—On March 12 an issue of $5,000 5% 6-10-year (serial) 
road-improvement bonds was awarded to the Savings Bai 

& Trust Co. of Elizabeth City at 100.555. No other bids 
were received. Denomination $1,000. Date March 15 1906. 
| Interest March and September. 

Pass Christian, Miss.— Bond Ojfering.—Proposals will be 
received until 7:30 p. m. April 17 (not April 27 as we were 
at first advised) by Geo. P. Brandt; Town Clerk, for $25,000 
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5% coupon school-building bonds. 
bonds of $100 each and 46 bonds of $500 each. Date July 1 


1906. 
on July 1 1926. Certified cheek for 10%, 
Town Treasurer, required. No bonded debt at present. 
Assessed valuation 1905, $1,000,000. 

Paulding County (P. O. Paulding), Ohio.—Bond Ojjering. 


—Proposals will be received until 3 p..m. April 6 by Allen 


Bybee, County Auditor, for the following bonds: 
5,940 5% 1-3-ys 
4,170 5% 
3,690 5% 
900 5% 
570 5% 


1-3- 


1-3-year (serial) Irvin Baker Ditch No. 643 bonds. Denomination $100. 
1-3-year (serial) Chas. Wenig Ditch No. 644 bonds. Denomination $160. 
ser 


/J 
300 5% 
, 
1-3-year 
tion 


Authority Sections 22B and 4481 of the Revised Statutes. 
Bonds will be dated April 2 1906. Interest. semi-annually 
at the office of the County Treasurer. Certified check on 
some bank in Paulding for $200 is required. Purchaser to 
furnish blank bonds free of charge. All proposals must be 
unconditional and bidders must satisfy themselves as to the 
legality of the bonds before bidding. 

Pensacola, Fla.—Bond Sale.—On March 28 the $300,000 
4%% 20-30-year (optional) gold improvement-bonds de- 
scribed in V. 82, p. 588, were awarded to Seasongood & 
Mayer of Cincinnati at 102.052. 

Philadelphia, Miss.—Bonds Ponptaed ct bill recently 
introduced in the House (H. B. No. 355) authorizes this 
town to issue bonds. 

Pierce County, Wash.—Bond Sale.—It is stated that this 
county has sold $109 ,000 334 % refunding bonds to the State. 
Maturity 20 years, subject to cail after one year. 

Pine Bluff (Ark.) School District.—Bond Offering.—Pro- 
posals will be received until 12 m. April 24 by M. Hanf, Sec- 
retary, for from $65,000 to $75,000 5% 20-year coupon high- 
school bonds. Denomination to suit purchaser. Inter- 
est annually on Aug. 15 in Pine Bluff. Certified check for 
$1,000 required of successful bidder. No bonded debt at 


present. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 

Portage, Wis.— Bond Sale.—On March 27 the $40,000 4% 
coupon bridge bonds described in V. 82, p. 714, were 
awarded to the First National Bank of Portage at 100.40 and 


interest. Following are the bids: 
First Nat.(Bartk, Portage... ---.-. $40,160|S. A. Kean, Chicago. -_.......... $40,240 
Kane &Co., Minneapolis. ---.-.-.-. 40,400| A.B. Leach & Co., Chicago------ 40,203 


Portland, Me.—Temporary Loan.—The City Treasurer on 
March 28 negotiated the $50,000 loan in anticipation of 
taxes, mention of which was made in V. 82, p. 714, with 
Brown Bros. & vc of Boston at 4.33% discount. 

Portsmouth, Ohio.- Bond Oj/fering.—Proposals will be 
received until 12 m. April 17 by Filmore Musser, City Audi- 
tor, for $83,000 3.65% coupon refunding water-works bonds. 
Authority Section 2701 of the Revised, Statutes and Ordi- 
nance No. 1035, passed by the City Council on Feb. 21 1906. 
Denomination $1,000. Date May 1 1906. Interest semi- 
annual. Maturity May 1 1931. Certified check for 2% of 
the bonds bid for, payable to the City Auditor, is required. 
Accrued interest to be paid by purchaser. All bids must be 
unconditional. Interest will be payable at Winslow, Lanier 
& Co., New York. 

Preston, Idaho.—Bond Election.—At the next village elec- 
tion a proposition to issue water-works bonds will be sub- 
mitted to the voters: 

Prosser, Wash.—Bond Election.—It is stated that the 
City Council has decided to call an election to vote on the 
question of issuing $5,000 park bonds. 

Providence, R. I.—-Bond Bill Passes House.—The House 
has passed a bill authorizing this city to issue $320,000 
bridge bonds. 

Putnam County (P. O. Greencastle), Ind.—Temporary 
Loan.—This county on March 3 Lo:rowed $8,000 at 4% 
from the Central Trust Co. of Greencastle. Maturity $4,000 
on May 15 and $4,000 on Nov. 15 

Queenstown, Md.—Bonds Proposed.—A loan for water 

urposes is provided for in a bill now before the State 

egislature. 

Quincy, Mass.—Bornd Sale.—On March 23 $17,050 4% 
sundry-loan order bonds, $6,500 4% high-school-improve- 
ment bonds and $6,000 4% sewer bonds were awarded to 
Jose, Parker & Co. of Boston for $17,230 80, $6,562 40 and 
$6,001 25 respectively. Other bidders were Parkinson & 
Burr of Boston for $29,550 at 100.81 and R. L. Day & Co. 
of Boston for $29,550 at 100.297. 

Bonds Not Sold.—This city offered on March 23 $20,000 
3.65% 1-20-year (serial) sewer bonds. Only one bid was 
received for the bonds, and it was rejected. 

Temporary Loan.—This city recently borrowed $50,000 
for one year from F. 8. Moseley & Co. of Boston at 4.37% 


Denominations 20 


Interest annually in Pass Christian. Maturity $100 
yearly from July 1 1907 to July 1 1925 inclusive and $23,100 
ayable to the 


serial) Prairie Creek Joint Ditch No. 79§ bonds. Denomina- 
1-3-year (serial) E. L. Overmrer Ditch'No. 639 bonds. Denomination 
ar (serial) J. A. Donalds Diteh No. 640 bonds. Denomination 
1-3-year (serial) Francis Patterson Ditch No. 641 bonds. Denomina- 
sae * 4 (serial) Henry Frost Ditech No. 642 bonds. Denomination 


ial) John H. Buchanan Ditch No. 646 bonds. Denomina- 


Racine, Wis.—Lond Sale.—On March 17 the $65,000 4% 
bridge-building bonds described’ in V. 82, p. 651, were 
awarded to N. W. Harris & Co. of Chicago for $65,905. 

‘Rawlins County, Kan.—Bond Election.—It is stated that 
an election will be held in this county to vote on the ques- 
tion of issuing $30,000 court-house bonds. This proposition 
was submitted to a vote on Jan. 16 and Prsinscoh but that 
election has been found to be invalid. 

Renfrew, Ont.— Debenture Sale.—An issue of $27,439 4% 
debentures was recently awarded by this town to Wood, 
Gundy & Co. of Toronto for $26,616. The following bids 
were received: 
Wood, Gundy & Co., Torontoa$36, 616 00 
Aemmitias Jarvis & 5. Tor. 126953 00 

., . Toronto 26,833 00 

@ Bids based on $27,439 bonds. 


J. W. Baillie & Co., Toronto.h$26,775 67 
H, O'Hara & Co., Toronto. . - 736 
Dominion Secur. Corp., Ltd. 651 
h Bids based’on’$28,000743 bonds/as advertised 
In submitting bids, all bidders, except Wood, Gundy & 
Co., overlooked the fact that one installment of $561 43 of 
the bonds had matured on Dec. 20 1905, making the par 
value to be sold $27,439 instead of $28,000 43 as advertised. 
Rhinelander, Wis.—Bids.—Following are the bids re- 
ceived on March 20 for the $25,000 5%. school-building 
bonds awarded, as stated in V. 82, p. 714, to John Nuveen 
& Co. of Chicago: 








John Nuveen & Co,, Chicago - .$26,062150 | Browne-Ellinwood & Co. Chic.$25,713 00 

Rudolph Kleybolte'& Co. Chic 26,082 00 | Minnesota L & Tr Co., Minn_- 25,392 50 

Denison & Farnsworth, Cleve. 25,952 50|C. H. Coffin, C! Sebesan gees’ 25'651 00 

Trowbr & NiverCo., Chic. 25,907 70)Otis & Hough, Cleveland... __ 25, 3 

W.J. Hayes e... 25, 00|N. W. Halsey & Co., Chicago. 25, 

Farson, Son & Co., Chicago. -_ 25,860 00|F. L. Fuller & Co., Cleveland. 25; 

John P. O'Brien & Go. Boston 25:760 00|Geo.M Bechtel & Co., Davenp 28,000 00 
, . m 25, M. » Davi . 

Kane & Co., Minneapolis... _. 38°338 80 _ 


Rhode Island.—Bond Sale.—On March 28 the $600,000 
|3% 30-year gold highway-construction bonds and the 
| $350,000 3% 40-year v . armory-construction bonds de- 
scribed in V. 82, p. 529, were awarded to N. W. Harris & 
Co. of Boston at 100.14 and interest. Following are the 


bids: 
ighwa; rmory 
Bonds” Bonds. 
iW . Magrte ts Ge. BOO ....ccdvcnccdijnn cotncccndvnnssde< 100.14 100.14 
in fsa De Frovidence Ste enbnthes vedas toh penne ean regs pu 
ational e Bank,’Providence._---__-_--___--2- 22 al02. a 
F. W. Amy ty (for $100,000 either issue). __.......-... 0 
Pawtucket Mutual Fire Insurance Co. (for $20,000 either issue) _._. 100. 





@ For $50 000 bonds each issue. 

Richland County (P.O. Wahpeton), N. D.—Zond Offering. 
| —Proposals will be received until 10 a. m. April 3 by the 
| County Commissioners for the following drainage bonds at 
| not exceeding 7% interest: 

$6,112 73 le and Colfax Drains No. 2 bonds. 

3,297 20 Galchutt Drain No. 4 bonds. 

9,093 80 Fairmount, De Villo and La Mars Drain No. 3 bonds. 

Authority Section 1474 of the Revised Codes of North Da- 
kota and Chapter 39, Session Laws of 1901. Maturity five 
years, subject to call after three years. 

Rochester, N. Y¥.—Note Sale.—On March 28 $449,000 
| 8-months water-improvement notes were awarded to Gold- 
man, Sachs & Co. of New York City at 4.35% interest and 
$7 premium. The bids were as follows: 





Goldman, Sachs & Co., New York, | Bond & Goodwin, Boston ($15 
($7 [any med sellin adie cheaain bie 4.35%)! premium) ................-.. 625% 
Bank for Savings, New York (for ag Savings Institution, 
CY 4.55% | New York (for $49,000)...... 4.75% 





Rockport, Mass.—Temporary Loan.—This town recently 
borrowed $15,000 from Bond & Goodwin of Boston at 4.40% 
discount. Note matures Nov. 28 1906. 

Royalton Township, Cuyahoga County, Ohio.—Bond 
Sale.—We are just advised that this township awarded on 
Nov. 1 an issue of $13,125 5% road-improvement bonds to 
Lamprecht Bros. & Co. of Cleveland for $13,276 50. De- 
nominations: one bond for $125 and 26 bonds of $500 each. 
Date Nov. 1 1905. Interest April 1 and Oct. 1. Maturity 
on Oct. 1 as follows: $125 in 1907, $1,000 in 1908 and $1,500 
yearly from 1909 to 1916 inclusive. We report this sale as 
a matter of record. 

St. Charles, Mo.— Bonds Voted.—On March 27 this town 
by a vote of 1,141 to 239 authorized the issuance of $80,000 

sewer-system bonds. 

| §&t.Mary’s, Ont.—Debenture Ojjering.—This town is offer- 
| ing for sale $16,912 35 debentures. Proposals for these se- 
| curities will be received until 7:30 p. m. April 9 by L. Har- 
| stone, Town Clerk. 

| $alem, Ohio.—Bond Sale.—Local papers state that the 
Sinking Fund Trustees on March 16 awarded $18,000 re- 
funding and $1,900 sewer bonds to the Farmers’ National 
Bank of Salem for’ $18,275 and $1,912 50 respectively. 

Salisbury, Md.—Bonds Authorized by Legislature.—The 
State Legislature has passed a bill authorizing this city to 
issue bonds. 

Sanders County (P. O. Thompson), Mont.—Bond Ojjering. 
Proposals will be received until 10 a. m. May 10 by Gust. 
Moser, County Clerk, for the following bonds: 


$40,962 06 4% warrant-funding bonds. Certified check for $500 
10,000 4% warrant-funding bonds. Certified check for $250 req 


Denomination $1,000. Date June 11906. Interest semi- 
annually at the County Treasurer’s office. Maturity twenty 
years, subject to call after ten years. Certified checks must 
be made payable to the County of Sanders. 

San Diego (Cal.) School District.—Bond Election.—This 
district will vote April 26 on the proposition to issue the 
$120,000 444% school-building bonds mentioned in V. 82, 





uired. 





discount. Loan isfdated April 2 1906. 


p. 714. 
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San Juan Oounty (P. O. Friday Harbor), Wash.—Bonds 
Voted.—The election March 20 resulted in a vote of 584 to 53 
in favor of the proposition to issue the $14,000 court-house 
bonds mentioned in V. 82, p. 652. 

m (Pa.) School District.—Bond Sale.—This dis- 
trict on March 13 sold at par $28,000 374% refunding and 
$8,000 344% school-building bonds to the National Bank of 
Slatington. Other bids were also received for various 
amounts from local lodges, etc. The bonds were awarded 
to the above-named bank with the understanding that 
these bidders were to receive the amounts they bid for. 
Denomination of the refunding bonds $250; of the school- 
building $100. Date June 1 1906. Interest semi-annual. 
Maturity $6,000 in ten years, subject to call after two years; 
$6,250 in twenty years subject to call after five years; 
$15,750 in thirty years subject to call after ten years, an 
$8,000 in thirty years subject to call after five years. 

Soler (Town), Roseau County, Minn.—Bond Ojfering.— 
Pro will be received until 2 p. m. April 21 1906 by the 
Board of Supervisors at the office of Theo. E. Haug, Town 
Clerk (P. O. — for $8,000 road bonds at not exceeding 
6% interest. Authority Chapter 64, Laws of 1905. Denom- 
ination $615, except one bond for $620. Date Oct. 1 1905. 
Interest annually on July 1. Maturity $615 yearly from 
July 1 1911 to July 11922 inclusive and $6200n July 1 1923. 
kay pam were offered but not sold on Jan. 20. See V. 82, 
p. ‘i 

Steubenville, Ohio.— Bond Offering — Proposals will be 
received until 12 m. May 2 by Frank 8. King, City Auditor, 
for $20,000 444% coupon garbage-plant bonds. Authority 
Section 2835 of the Revised Statutes and ordinance passed 
March 13 1906. Denomination $1,000. Date May 1 1906. 
Interest semi-annually at the office of the Sin Fund 
Trustees. Maturity $3,000 yearly on May 1 from 1907 to 
1912 inclusive and $2,000 on May 1 1913. Certified check 
for 3% of the bonds bid for, — to the City Treasurer, 
must accompany each bid. ecrued interest to be paid by 
purchaser. 

Strathcona, Alberta, N. W. T.—Debenture Sale.—On 
March 15 the $88 ,000 414% water-works debentures described 





in V. 82, p. 590, were awarded to Oldfield, Kirby & Gardner 
for $86,413. Bids were also received from the Manufac- 
turers” Life Ins. Co., which offered $84,470, and the Na- 
tional Trust Co., Ltd., which offered $83,208. 

Sturgeon Falls, Ont.—Debenture Sale.—This town, it is 
stated, recently awarded $22,000 5% local-improvement 
debentures to Geo. A. Stimson & Co. of Toronto. 

Tehama County (P. O. Red Bluff), Oal.—No Action Ye 
Taken.—We are advised that the Board of Su isors has 
not as yet taken any action in the matter of issuing the 
$250, bridge-building bonds mentioned in V. 82, p. 412. 

Thomasville, Ga.—Bond Election.—On Feb. 26 the City 
Council passed an ordinance providing for an election April 4 
to vote on the question of issuing $25,000 434% gold sewer 
bonds. Denomination $500. Interest Jan. 1 and July 1. 

Tomahawk (Neb.) School District.—-Bond Election.—We 
are informed that an election will be held about the middle 
of April to vote on the question of issuing $40,000 school- 
buil bonds. 

Trenton, N. J.—Bond Sale.—Pro were asked for 
until 11 a. m. yesterday (March 30) by W. J. B. Stokes, 
City Treasurer, for $25,000 4% registered ine-house 
bonds. Denomination $100 or multiple. Date May 1 
1906. Interest semi-annual. Maturity May 1 1926. The 
bonds were awarded to E. Brick ofjTrenton at 106.41. 

Troy, N. ¥.—Bond Sale.—On March 27 the $45,000 4% 
1-20-year (serial) registered tax-deficiency bonds described 
in V. 82, p. 715, were awarded to Jose, Parker & Co. of 
Boston at 101.671 and interest. Follo are the bids: 


Jose, Parker & Co., Boston...... 101.671 | Troy Savings Bank............. 
Harriman & Co., New York_----100.60 | ae 


Bonds Legalized.—Chapter 83, Laws of 1906, legalizes the 
$181,500 4% additional water bonds awarded last November 
to W..J. ayes & Sons of Cleveland, but subsequently re- 
fused by them. See V. 82, p. 351. 

Wakefield, Mass.—Temporary Loan.—This town recently 
borrowed $30,000 for seven months from Jose, Parker & Co. 
of Boston at 4.42% discount and 10c. premium. 

Waterloo, Ont.—Debenture Sale.—This town recent] 
awarded $12,536 86 414% debentures to Aemilius Jarvis 




















































NEW LOANS. NEW LOANS. NEW LOANS. 
Hudson County, N. J.;CITY OF WINNIPEG $75,000 
500,000 DEBENTURES. City of Montgomery, Ala. 
PARK BONDS SEALED TENDERS addressed to “The 40-YEAR BONDS 
$240,000 CTender for Debentures,” will’ be received. et | wi@aled Proposals in duplicate will be received by R. 8 
ALMSEHOUSEBBONDS ny Medan i aa gp ae 12 o’clock noon, MONDAY, APRIL 16TH gos 


By of two te resolutions of the Board of 











HIGH CRADE BONDS 


Lists uponfrequest, 


Denison & Farnsworth, 
BOSTON andjCLEVELAND, 


BONDS sfocx CERTIFICATES 
“ol spats 





eH 
: 
i 





FRIDAY, the 27th APRIL NEXT, 
FOR THE PURCHASE OF 


$1,654,440 I5 


OF THE CITY OF WINNIPEG 
DEBENTURES 
Principal payable in Winnipeg in gold or 
its equivalent. Interest at FOUR PER CENT 
per annum, payable half-yearly at the Canadian 
Bank of Commerce in London, England, New 


York, Montreal, Toronto and Winnipeg, at 
the holder’s option. 

A, ae runaing 7 years 
2 See running 10 years 
CE inucesdunaanud running 15 years 

EP Bn acdcccscoacudd running 20 years 

FX ff eee: running 30 years 

61,654,440 15 
$150,000 of the 30 years will be dated 17th 


January, 1906; the rest will be dated Ist 


May, 1906. Delivery on or before 1st June. | upon 


to pay accrued interest to date of 
delivery. Tenders may be for the whole or 
part. No tender necessarily accepted. Fur- 
ther information desired will be furnished on 


part application. 


D. 8. CURRY, City Comptroller. 
Winnipeg, 12th March, 1906. 
Trowbridge & Niver Co. 
MUNICIPAL AND PUBLIC 8ERVICE 
BONDS. 


CHICAGO, 
lst Nat. Bank Bldg. 








BOsTON, 
60 State Street, 





Established 1585. 
H. C. Speer & Sons Co 


First Nat. Bank Building, Chicago. 


GITY COUNTY 
AND TOWNSHIP 


BONDS. 





























8200,00U 


City of Minneapolis, 
SCHOOL BONDS. 








R. L. DAY & CO., 
BANKERS, 


85 Congress Street, 8% Nassau Street, 
BOSTON. NEW YORK. 


MEMBERS 
NEW YORK AND BOSTON 
STOOK EXCHANGES. 


STATE, MUNICIPAL AND HIGH GRADE 
RAILROAD SECURITIES. 


F. R. FULTON & CO., 


Municipal Bonds. 
i7i1LA SALLE STREET. 
CHICAGO. 





SP Sar 












= 
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Co. of Toronto for $12,707 and interest. Following are the 


bids: 
., Tor’nto$12,707 00|H. O'Hara & Co, Toronto.....$12,585 50 
Acmilius Jarvis te OO. rte 12.17 O0|Geo A Stimson & Gon Toronto 12 367 
7 00|}Dominion Secur 


ian Sec. 
Woo Gundy Soca Fereate.. 13-635 3 . Corp., Tor.. 12,543 

Interest annual. Maturity $8,008 54 part yearly for 
twenty years and $4,528 32 part yearly for thirty years. 
®: Waukesha, Wis.—Bond Election.—This city will vote 
April 3 on a proposition to issue the $70,000 4% coupon wa- 
ter-works bonds described in V. 82, p. 654. 

Webb City (Mo.) School District.—Bond Llection.—This 
district will vote April 3 on the question of issuing $20,000 
school-building bonds. 

sley, Mass.—Temporary Loan.—This town recentl 
or a he of $10,000 for ght months from the North 
End Savings Bank of Boston at 4.25%. 

Wellston, Ohio.— Bond Sale.—This ci ; 
$5,000 street-improvement bonds to the First National 
Bank of Wellston at 105.55 and accrued interest. Following 
are the bids: 


ational Bank -$5,277 W.4J. Hayes & Sons, Cleveland.$5,244 
Eamprec Bio” Gincin: $957 bo |Majden Miller & Oo. Cleveland s:231 0 
Ww 


recently awarded 


t Bros. & Go., - 5, 
" R. Todd & Co., Cincinnati. 5,255 00 teal 
White Plains, N. ¥.—Bond Offering.— 8. e 
received until 8 p. m. April 24 by the Board of Trustees, 
John J. Brown, President, for the following bonds: 
$12,000 4% tax-deficiency and assessment bonds. Maturity April 1 1916. 
10.000 AGearyolte bonds at not excoeding 4% interest, Maturity forty years. 
Denomination $1,000. Interest semi-annual. Certified 


check on a national ~ ae bank for 5% of the amount bid 
t accompany eac id. 
"Tet Bill—Cha. ter 80, Laws of 1906, authorizes the 
issuance of $100,000 street and bs go improvement bonds, 
provided that not more than $20,000 be issued in any one 
year. 
#- Wilmington, N. ©.—Bonds Not to Be Issued at Present.— 
Wefare informed that the $225,000 20-year water-works 
bonds, mention of which was made in V. 82, p. 654, will not 
be issued at present. Our informant adds that these bonds 





air egeans | Gounty B 0. Sioux City), Iowa.—Bond 
Offering.—Further details are at hand relative to the offeri 
on April 4 of the $180,000 coupon Farmers’ Drainage Dite 
District bonds. Proposals will be received until 2 p. m. 
on that day by N. Jenness, County Auditor. Bids are re- 

uested for 4%, for 444% and for 5% bonds. Denomina- 
tion $1,000. ate May 1 1906. Interest semi-annually at 
the County Treasurer’s office. Maturity $36,000 yearly from 
1913 to 1917 inclusive. 

Worcester County, Md.—Bonds Proposed.—aA bill recently 
introduced in the State Legislature provides for the issuance 
of not exceeding $25,000 road-improvement bonds. 

Worcester County, Mass.—T'emporary Loan.—This county 
recently borrowed $25,000 at 4.45% discount from the 
Worcester North Savings Bank of Fitchburg. Maturity of 
loan Oct. 15 1906. 

Yazoo City, Miss.—Bond Ofjering.—Pro will be 
received until 7:30 p. m. April Ad E. J. Poursine, City 
Clerk, for the $25,000 5% city and fire-department 
bonds authorized on March 12 by the City Council. De- 
nominations $100 and $500. Date April 9 1906. Interest 
annual. Maturity $100 yearly on April 9 from 1907 to 
1925 inclusive and $23,100 on re 91926. Certified check 
for $500, payable to the City Clerk, must accompany each 
bid. . No conditional bids will be considered 

Youngstown, Ohio.—Bond Sale.—The following bids 
were received on March 26 for the five issues of various 
improvement bonds described in V. 82, p. 591: 


91 
500 $7.7 
$550" south Ave. Hoyee-Feas Wap 2 Ring wabaan : 
Lamprecht Bros.&Co., : Grading 
anceetaaan $5,685 35 a$8,06370 $948 40 a$2,30247 $738 21 
+ 4 a958 00 4745 50 
pau Sera fe enn oem 
BGieve. Biere7s Bose cs BR" ié ‘36 ie 
wy. ions,Cle. 5,671 00 8033 FE $33 6 2/304 00 743 


@ Successful bids. 

The Security Savings Bank & Trust Co. of Toledo offered 
$16,025 for the three issues of bonds aggregating $15,515. 
In each case accrued interest was offered in addition to 


will have to 
does not meet until next January. 


e authorized by the General-Assembly, which 


above bids. 














NEW LOANS. 


NEW LOANS. 


INVESTMENTS. 





PINE BLUFF, ARKANSAS 
5% 20-Year Bonds. 
School District of Pine Bluff, Arkansas, b% ite 


The 
board of directors, offers for sale not léss than $65,000.00 
$75, .00 of 5 20-year bonds, 








Albert Kleybolte & Co., 


409 Walmut Street, 
CINCINNATI, O. 


Carefully Selected 


MUNICIPAL BONDS 


And other Hich-Crade 
Investment Securities. 


Full descriptions, showing peice and income 
on application, 





ERVIN & COMPANY, 


BANKERS, 


New York Steck Exchange, 
Mombers j iladelphia Steck Exchange. 


BONDS FOR INVESTMENT. 


43 Exchange Place, Drexel Building, 
New York, Philadelphia, 





T B. POTTER, 
CORPORATION BONDS. 


172 Washington Street, 
CHICAGO, -.- - 
LIST ON APPLICATION. 


VICKERS & PHELPS, 
29 Wall St., Now York. 
Delaware & Hudson conv. 4s. 


{LLS8, 








& N. Y.N.H. & Hartf’d RR. conv. 3% 
 M-_.+ +. BOUGHT AND BOLD. -- +--+ 


$115,000 


Vicksburg, Mississippi, 
41-2 Per Cent Bonds. 











Teg Ee pd 
Pe ies | 00. Pisay ist, 1 . Bealed 
i nae oT 
Sinisa antaaes tae Goer ce ge 
Stu recived to hcaby ora Bigs 
Rudolph Kleybolte& Co. 
BANKERS, 


MUNICIPAL, RAILROAD and 
STREET RAILWAY 
BONDS. 


27-29 PINE STREET, NEW YORK. 
interest Paid on Daily and Time Deposits 








MUNICIPAL 
Public Service Corporation 
BONDS. 
E. H. ROLLINS & SONS. 
BOSTON. 
Denver. Chicago. San Francisco. 
MacDonald, McOoy & Oo., 
MUNICIPAL AND CORPORATION 


BONDS. 
r7z La Salle Street, Chicago. 





H. W. NOBLE & COMPANY, 


PENOBSCOT BLDG., LAND-TITLE BLDe. 
DETROIT. PHILADELPHIA, 
MUNICIPAL 
AND 


PUBLIC SERVICE CORPORATION 


BONDS. 





‘|Mobile City Bonds 


Alabama State Bonds 
Dealt in by us. 
Wire us your Ofering. 


MACARTNEY & SCHLEY 


BANKERS & BROKERS 
MOBILE, ALA. 





Perry, Coffin & Burr, 


[INVESTMENT BONDS. 
60 State Street, 
BOSTON. 





Specialists in New Jersey Securities. 


EISELE & KING, 
BANKERS, 
Members of Now York and Philadelphia 
Private Wires to 757-759 Broad St., 
N. Y. & Philadelphia. NEWARK. 
MUNICIPAL AND RAILROAD 
BONDS. 


LIST ON APPLICATION. 


SEASONGOOD & MAYER, 


Mercantile Library Building, 
OINOINNATI. 
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#inauctal. Financial 
OFFICE OF THE Adrian H. Muller & Son 
AUCTIONEERS. 


ATLANTIC MUTUAL INSURANCE COMPANY, 


New York, January 237d, 1906. 


The Trustees, in conformity with the Charter of the C pee cpens he teeing Sees Oe 


Regular Weekly Sales 
STOCKS and BONDS 


EVERY WEDNESDAY. 


vifice No. 66 WILLIAM sTHERT 
Cerner Pine Street. 











affairs on the 31st of 

Premiums on Marine Risks from ist enuary 1905, to 3lst December, 1905. ........ $2,977 854.3% 
Premiums on Policies not marked st January, 1 Be cbidcssd seeeds es diciacce 616,561 57 
ted Bes PEE, ..n cncascossesenenesceseanedhenenesees reese oeewll $3 594,405.04 
Premiums marked off from ist January, 1905, to 3lst December, 1905-.-.-......... $3 012,213.96 

Interest received during the Zee -----------------777-*33:388s3 $905,070.98 

net | tt aeeepdrerhgereeekmtoen 

Rassse Sopunetele eatimmated and paid in 1906........... 827,296.95 $1,098,396 .55 

Hb tdmuratioee” 22222222222 BBS 10 mre .ee 

a $932.380.11 

ee eaten alien’ pales i 

$374,746.88 


° newspapers vertisements, etc......-...-....-.--- 

















The Assets, viz.: 
United States ang State of New York Stock, City, Bank and other Securities. _-__-- 95.1080 33 
Real Eatals cone Ws Wall aod Wiliam Ste, and Wichaiige Pisce ~~" 34/26 00.00 -_ 
Other Real Estate and claims due the Company ................-... 75,000.00 4;374,000.00 
Premium te Sh RE Te er Se eae ee 1,127,074.83 
GastrGs the Raat of Buscpeen Baskets e:pay leests' wader pelaey papente tee" 
DEE. + nanminccsochs cdudbocakessoguinaestn tips onda 175,632.33 
I iad csnddn cS cccccsabddsccecscncnsccciinvetneengisee -- 257,865 
RGUIERRTENE. «. « cin cititin oc 0 dbs doce dwetdnbn ccdbbc esas evcddsiieccceccee $12,716,427 .62 
=. 
A dividend of Six per cent interest on the ou cates of profits will be paid to the 
holders tharest, or their Jogel representatives, on oad after y the Sixth of February next- 
thereof, or their tati im A nb pe Ct wd 4, 
or representatives, on ues wi 
date all will cease. ane iene Soreten he eee ee he Wal of cise aaa 
‘Aa dividend of Fort cent is declared the net earned premiums of the Company for the 
year ‘nding ‘is Dessmher, 1905, for which, upon application, certificates will be ones on and 
after T first of May next 
By order of the Board, 
G. STANTON FLOYD-JONES, Secretary 
TRUSTEES. 
GUSTAV AMS HERBERT L. GRIGGS, OORE, 
FRANCIS M CLEMENT A. GRISCOM, NICHOLAS | En PALMER, 
JOHN N N W. HA ENRY PARISH 
WILLIAM B MORRIS E. JES DALLAS PRA 
VERNO HEODORE P. JOHNSON, GEORGE W. rQUINTARD, 
WALDRON P Is L . » Ae 
JOSEPH NC GG. JOHN L. RIKE 
GEORGE CHARL LEVERICH é DOUGLAS ROBI Oraden’ 
CLEVELAND H. DODGE, LEA +44 N. LOVELL areas Vv a. 
CORNELIUS ELDERT, GEORGE H. MACY LLIAM A, STRE “STREET 
RICHARD H. BWART. CHARLES H H. MARSHALL, WILLIAM Cc. STU ES, 
EWALD FLEI ‘MANN, 
RAVEN, President. 
CORNELIUS ELDERT, Vice-President. 
THEO. 190rwae es pe ; 
JAMES- i: VINGSTON, Vice-President. 
BARROW, WADE, GUTHRIE & CO 
CERTIFIED PUBLIC ACCOUNTANTS 
(New York and Iilinois.) 
NEW YORK, CHICAGO, SAW FRA¥*CISCO, 


Mills Building. 


DENVER, COLO., 
Exchange Bldg. 


27 Pine Street. Royal Insurance Building. 


MEW ORLEANS, 
Hibernia Bank Bidg. 
LONDON, ENGLAND, 
18 8t. Swithin’s Lane, E. C., Cable, “Adorjest.”” 

















Engineers 
J. G. WHITE & co.,| 


Engineers, Contractors, 
43-49 Exchange Place. - NEWEYORK | 


Investigations and Reports on Electric 
ativay, Gas, Electric Light, and 





| 
| 
| CHRONICLE SUPPLEMENTS 


WANTED. 
| Investors Jan. 1901, 1902 and 1905. 


i tran ets stm Properties =| Quotation Jan., Feb. and March, 1901, 
+ Sereeigne. Jan. and Feb., 1903. 
Electric oe * Bleue Light and Electric 
Power Plants Financed, Designed oad Baik. Street Railway Feb., 1905. 


Will pay 25 cents a copy for above. 


COMMERCIAL & FINANCIAL CHRONICLE. 
76% Pine Street, New York. 


dA. A 





L Corr 
4. G WMITE & ©o., Limited, 
wa Cotlege Hill, Cannen St. 
Cc Corresp 
CANADIAN WHITE CO., Limited, 
Mentreal,. 


dA. dente: 











Principal Philippine Ofi:e, Mania, P. I. 





Blodget, Merritt & Co, 
BANEERS, 


16 Conecress Street Boston. 
30 NASSAU STREET, NEW YUEK, 





STATE CITT & RAILROAD BONDS, 





MUNICIPAL AND 
PUBLIC FRANUHISE CORPORATION 
BONDS 
Bought and Sold. 


W. J. HAYES & SONS, 


CLEVEt AND, OH10, BOSTON. MAS8, 





ny Scrip 


Atl ic Metaal 
eT" | nal Insurance Com any 


Years Hougbt and 





JOHN M. GILLESPIE, 


Room No. 518 atlantic Building, 


49-51 Wall Street, NEW YORK. 





THE SOUTH. 
Business Opportunities, Investment 
Securities, Estate, Timber, Mines, 
Industrial Properties, Farm or Town 
Mortgages in all parts of the South. 
METROPOLITAN INVESTMENT CO 
GEO. B. EDWARDS, President, Charleston, 8. C 








THe American Mec. Co. 


MANILA SISAL AND JUTE 


CORDACE. 


65 Wall Street, New Vork. 


—— | 


A. Strassburger, 


STOCKS AND BONDS BROKER. 
SOUTHERN INVESTMENT SECURITIES. 
-MONTGOMERY, ALA. 








Whiting Papers 





For Five Correspondence 


and for General Business Uses are 
standard, made in Ledger, Bond, 
Linen and Fine Writing in variety. 


WHITING PAPER CO, 


New York. Philadelphia. Chicago. 
Mls: Melyeke, Mass. 
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axrust Companies, 








Mercantile Trust Co. 


St. Louis, Mo. 
Capital, os * $3,000,000 
Sur plus, = = 6,500,000 


OFFERS ITS SERVICES TO THE NAe 
TIONAL PUBLIC, COURTEOUS AND 
LIBERAL TREATMENT ACCORDED 
CUSTOMERS, CLIENTS & DEPOSITORS 


OFFICERS, 
FESTUS J, WADE, President, 
WILLIAM MAFFITT, Treasurer. 
C. H, McMILLAN, Secretary. 





Maryland Trust Co. 


BALTIMORE, 


CAPITAL, $2,000,000 























L. 8. 
CARROLL VAN NEss. 
JERVIS SPENCER Jr.......Asst ‘Treasurer 








CENTRAL 
TRUST COMPANY 
OF ILLINOIS, 


CHICAGO. 
Capital, oe“ e¢ Ff ©@ $2,000,000 
Surplus, sess s8 500,000 | 5. 





BANKING, SAVINGS AND TRUST 
DEPARTMENTS. 


TheTrust Company of 
North America 


503-505-507 Chestnut St., Philadelphia. 
CAPITAL $1,000,000 


ner Surety. Comt Sale Deposit Vaults. 


Sirest ont Complete set ot 











CITY TRUST CO., 


OLD COLONY 

















‘BOSTON, -MASS. 


Transacts a General Trust and/,.4 
Banking Business. 
Interest Allowed on Deposits Subject to Check 





Mortgnats and is dhortiod fo tet as Bocuor 
or s and is au ze act as Execu 
Guardisa, Administrator and Trustee. ’ 


Capital oo 8 Ss $1,000,000 
Surplus (Earned) 2,000,000 


CHARLES E, ROGERSON, President 








. D, HEATHF 
F. J. "‘BURRAGE, Assistant Secretary 


60 STATE STREET, BOSTON, MASS. TR UST CO.,, z 
cay; ahaa ch 
oy an on Deposits Subject to Check. Business At OENFRAL BANKING 
as Trustee under Railroad and other Mort- 4 
cheney Agent for te gotisiering bay Actin aatigt ts 
“s “Me tok as Exeoutor, Guardian pa BOARD OF DIRECTORS. ; 
trator ard wm, . - » - Chairmen 
OFFICERS: oe cnr ; 
Ges FRANCS 24, V -Pres. een Be eames 
d Rainy at ae rin Water onsowds\ 
P. D. HAUGHTON, Asst. Seo’y. a Bem okere 
Charles F, Adams 2d, Artur Lyman, Lastaa Tee nel Teaver, 
. Alford, a Ale me e's © Oi & Y 
Pk bce ‘eke Se i 
: on gee SR a pA nog 
F- Gotting, A. Russell, Fore...) 6%." :. 
Robers F. Herrick A* Shaw Jr Wareran, +27 Aie rust Omear 
r Pits tans, Sidney W. 
«|The NEW ENGLAND 
e : 
AND TRUST COMPANY, 


BOSTON, MASS. 
CAPITAL, ~ - . oe $1,000,000 
SURPLUS, - . , 2,000,000 
Authorised to act to resstve A. 
Courts of Law eh Si 2 oo 
cc Trustee under and as Transfer 
Agent and Registrar of Stocks 


D. AUP Bas 
oars. Verena 
eNEY re 


ALLENS Asst Seo. A/Treas, 






- Fish, 








MISSISSIPPI VALLEY 
TRUST CO. 


. FOURTH & PINE 8TS., ST. LOUIS 


CAPITAL, pg #3 
PROFITS }$8,500,000. 
A GENERAL, AN AND FIDUCIARY 








WISCONSIN TRUST Co., 
MILWAUKEE. 


Capital, $600,000 
Surplus, eoeeese-# 100,000 
Transacts a General Trust Co. Business. 
Buys and Sells 
High Grade Investment Bonds. 
cORRICERS. 


OLIVER C. FULLER, President. 
FREDERICK KASTEN = eee 





AMERICAN LOAN & 
TRUST COMPAN Y, 


OAPITAL = = $1,000,000 
SURPLUS EARNINGS = $1,700,000 
Transacts a General Beaking and Truss 
INTEREST ALLOWED ON DEPOSITS Subject to 
Check. Special Rates on Time Deposits, 


Trustee Mortgages. Trapeter A Agent, and 
BOARD OF ee we” 7 e 
¥. Loturop yt 9 David oO eben, 
Ames Jobn Lawrence, 
F. Atkins, 8. B. 

Genre W Francie Peabody Jr. 
emit 3. 3 
Gordon Dexter, Royal ins, 

N. Fom, P. lL. 
Elmer P. Howe, Charlies W. . 
N. ¥: 





THE AUDIT COMPANY 
OF ILLINOIS, 


Suite 635-42 Marquette Building, 
CHICAGO, 


Public Accountants and Auditors. 


Cc. W. KNISELY, C. P. A, 
President—Menager. 














Ist, Vige-Pres. & Treasurer, HENRY G. BRENGLE 
308k HS. 
CHAS. P LINEAWEAVEER. ‘ 
me Fewby Brown, J, LA Jones, 
a Walcoim 
John John 
japanese Ba 
6 B 
win 8. Dixon, lohn 
L. Filtson, William YF. 
cree aan 
Henry L. Gow Jf ward D. 
Samuel ¥, jet, * 





"GARDNER P. STICKNEY, 
FRED, O, BEST, Ass't See. 
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Zrust Companies. 





Union Trust Company 
OF NEW YORK 
80 Broadway, New York. 
OAPITAL, - <- = $1,000,000 00 
SURPLUS, - - = $7,900,965 64 
AUTHORIZED TO ACT AS 
Executor Administrator Quardian 
Receiver or Trustee 
AND Is 
A LEGAL DEPOSITARY FOR MONEY. 
Allows Interest on Deposits. 


Receives Securities for Sate Keeping and 
Collection of Income. 


TRUSTEES: 
B. B, Wesley, Harrison E. Gawtry, 
cD. Wood, Alexander Maitiand, 
Edward King, James Henry Smith, 
R. T. Wilson, Charles H, Tweed, 
Charles H. Leland, James Speyer, 
H. Van R. Kennedy. Robert W. Goelet, 
W. Emlen Roosevelt, WUliam Woodward, 
Jas. T. Woodward, Alex. Smith Cochran, 
Amasa J. Parker. John V. B. Thayer. 
Augustus W. Kelley, Amory 8. Carhart, 
N. Parker Shortridge. Walter P. Bliss. 


EDWARD KING, President, 
CORNELIUS D, WOOD, 
AUGUSTUS W. KELLEY, } V!9ePrestaente, 
J, V. B. THAYER, Vice-Prest. & Secretary. 
E.R, MERRITT, 

H. M. POPHAM:+ Assistant Secretaries. 
0. C. RAWLINGS, Trust Officer. 


Girard Trust Company. 


CAPITAL and SURPLUS, $10,000,000, 
CHARTERED 1836, 


Acts as Executor, Seen Trustee, 
Assignee and Receiv 
Financtal Agent ter Individuals er 
Corperatiens. 
Interest Allowed on Individual and 
Cerperation Accounts, 
Acts as Trustee ot Corporation Mortgages. 
Sepesionss under Plans of ner 
Registrar and Transfer A 
Assumes entire charge of Kea Reate. 
Safes to Rent in Burgiar-Prooet Vaults. 





9 B, er, dent. 


MANAGERS; 
oun A. Bt B. Morris, Thos. oat itt Cuyler, 
Brown Jr.. Hartman Kuhn, 


- 


in W. Richards, James Sp 


youn ¢ 4 J D, 
ons cnastas a 


William 


20. Huck aaas Edw. T. — 
Gorey am Charles EB wyatmee 


inane 1 Clothier John Story Jenks Jr. 
Henry B. Coxe Jr. - 


N. E, Cor. Broad and Chestnut Streets, 
PHILADELPHIA. 


MANHATTAN 
TRUST CoO., 


WALL ST. cor, NASSAU, NEW YORK, 
Capital, Surplus and Undivided Profits, 
$3,000,000. 


yy 














Guaranty "Trust Company 


or NEW YORK 
MUTUAL LIFE BUILDING 


Capital, $2,000,000 Surplus, $5,600,000 





INTEREST PAID ON CHECK ACCOUNTS AND ON OERTIFIOATES OF DEPOSIT. 


OFFICERS: 
JOHN W. CASTLES, President. 
OSCAR L. CUBELMAN, Vice-President. ALEXANDER J. Eearene. Vice-President. 
MAX MAY, Manager Foreign Department. oa Cc. BDWARDS, Treas 
B.C. HEBBARD, Secretary. F.C. HARRIMAN, Assistant —, 
R. ©. NEWTON, Trust Officer, 


Issues Travelers’ Letters of Credit and Foreign Drafts, 

















‘BANKERS TRUST 
COMPANY. 


7 Wall Street, New York. 


Capital $ { ,0O0,000 Surplus $500,000 
Undivided Profits, $534,419 
DIRECTORS. 

STEPHEN BAKER, A. BARTON HEPBURN, EDWARD F. F. SWINNEY,, 

New York. THOMAS W. LAMONT, JOHN F. F. THOMPSON, 2 
SAMUEL G. BAYNE. ae ce- President. Vice-President. dite 
Prés. Seaboard N .¥. RT G. THORNE, 
nese cannon" SALEB.MMeganDet, ,, OBERT G, THOME, 
suena ©. CONVERSE. EDGAR BL. MARSTO DNs om, ALBERT H. WIGGIN, es 
President. GEO. W. PERKING 7 ton 
HENRY P. DAVISON Morgan & N.Y. ROBERT WINSOR, 
Vice-Pres. First Nat. Bank, N.Y. WILLIAM H. PORTER der, Peabody & Co.. Bankers, 
JAMES H. ECKELS, waist Woe Beak WY, bonta. 
at. Bank, Chicago. DANIEL. G. REID, sea SAMUEL W WOOLVERTON, 
19 ke t. Bank, N, 
WALTER E _ FREW, EDWARD F. C. YOUNG, 


Vice: Pres. Corn Exchange Bank, FRANCIS 'H. Hi. SKE ONG, DWARD f. pa 


atte: as vr ON RRS... « ~ Eonoteaitl Assignee and Receiver ; <M de 
Transfer and Fiscal Agent: aud as Trustee for individuals and corporations. 
ALLOWS INTEREST UPON DEPOSITS. 


. . . . T 
J. F. THOMPSON OFFICERS. T. W. LAMON 


E. C, CONVERSE “ 
. ©, CONV 
0. E. POMEROY / CONVE B.STRONG JR. 
H. w. DONOVAN F. N. B. CLOSE 
SSISTANT TREASURER ASSISTANT TRUST OFFICER 











ae NEW YORK 


a CAPITAL & SURPLUS, $6,000,000 Ny 
TRANSACTS A GENERAL TRUST AND BANKING BUSINESS 


OFFICERS: 
GEORGE M. CUMMING, President 
LUTHER KOUNTZE, Vice-President CARL G. RASMUS, Treasurer 


55 Cedar Street eg avon tga Qh l, ti ings - St. & Broadway 
M Ging 





EBEN B. THOMAS, Vice-President WILLIAM C. IVISON, Asst. Treasurer 
JOHN W. PLATTEN, Vice-President ALEX, PHILLIPS, Mgr. Foreign Dept. , 
*CALVERT BREWER, Secretary _ H. L. SERVOSS, Mgr. West End Office” 








OFFICERS: 
JOHN lL, WATERBURY, President. 
JOHN KEAN, Vice- 
AMOS TUCK FRENCH, § Presidents. 
W.N. DUANE, 34 Vice-Pres. and Treas. 





The Manbattan Trust Company receives deposits 





bearing interest and subject to cheque, payable| 


threugh the New York Clearing House. 





DIRECTORS, 
Francis BR. Appleton. James J. Hill. 
Robert Bacon. Jobn Kean. 
George F. Baker. Oliver H, Payne. 
Augast Belmont. EK, D. Randolph 
Walter P. Biiss. Grant B. 8chiey. 
a. W. Cannon. 8. L. Schoonmaker. 
R. J. Cross, James O. Sbeldon. 
Hudulpb Ellis, John |, Waterbary. 








BAKER-VAWTER COMPANY, 


PUBLIC ACCOUNTANTS, 
AUDITORS, 
DEVISERS OF BUSINESS SYSTEMS. 





Only the Regular Corps ot Bonded Accountants Officiates. 
We do Not Send Outside Men to Clients Under Any Circumstances. . 





Tribune Building, 350 Broadway, 
CHICAGO. NEW YORK. 





Amos T. French R. T. Wilson, 
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incorporated 1853. 


United States Trust Company of New York, 


CAPITAL, ° 


° 45 and 47 Wall Street. 





SURPLUS AND UNDIVIDED " PROFITS, . . 





.$2,000,900 
$12,427,679 


LYMAN J. GAGE, Pres. D. WILLIS JAMES, Vice-Pres. JAMES 8S. CLARK, Second Vice-Pres 


HENRY L. THORNELL, Secretary. 





LOUIS G. HAMPTON, Assistant Secretary. 


JOHN A. STEWART, Chairman of the Board of Trustees. 








COLONIAL TRUST COMPANY 


solicits the accounts of corporations, firms und individuals, and 


invites correspondence or 


— interviews. 


Interest allowed on daily balances, which are subject to check 


at sight. 


Certificates of Deposit (time and demand) issued. 
St. Paul Batiding, 322 Broadway, New York. 


Capital, Surplus and Undivided Profits, 


- $2,700,000 


JOHN BE. BORNE, President. 








2 aie SSE gy ang 
PHILIP 8. BABCOC JOSEPH N. BABCOCK, Trust Officer. 
oKERBOo, FIDELITY TRUST 


TRUST co. ® 


Ne. 66 BROADWAY, 
34TH ST. & FIFTH AVE, 
Ne. 100 WEST 135TH STREET. 
THIRD AVENUE & 148TH STREET. 


B. L. ALLEN, 
FRED’ K GORE KING, Sec. and 
J.McLEAN WALTON, Asst. Secretary. 
HARRIS A. DUNN, Asst. Treasure’ 


TRUST DEPARTMENT: 
WILLIAM B, RANDALL, Trust Officer. 


HARLEM BRANCH: 
W. F. LEWIS, Manager. 


BRONX BRANCH: 
JOHN BAMBEY Manager. 








FINANCIAL REVIEW 
ANNUAL. 
A Year Boek of Stat stics. 
Beund In Cloth, $2. 


Commercial & Financial Chronicle, 
7644 Pine 8t.. New York. 





COMPANY, 
NEWARK, N.J. 





Capital, Surplus & Undivided Profits 
over 


$9,000,000 OO. 


Transacts a General Banking Business. / 
Acts as Guardiaa, Administraior, Re- 
ceiver; Registers and Transters 
Cerporate Stocks and Boads. 
Guarantees Titles to Real Estate through- 
out the State of New Jersey. 

Its Sefe Deposit Vaults are the Best 
Equipped in the State, Absolately 
Fire and Burglar Proof. 
Accousts ef Manufacturers, Merchants, 
Corporations, Estates and-Iodividu- 
als Solicited. 








INTEREST ALLOWED ON DEPOSITS. 





OFFICERS: 
UZAL H. McCARTER.............. President 
JOHN F. DRYDEN........... Vice-Presid: nt 


FREDERICK W. EGNER, Sec. and Treas. 


JAMES GH. SHACK LETON, 
Asst. Sec. & Asst. Treas. 


SAMUEL W. BELDON, General Counsel. 
JEROME TAYLOBR.........-.... Trust Officer 
THEODORE HAMPSON... Asst. Tr. Officer 











ONE PIECE OF PAPER GOOD THE WORLD OVER 


A Bankers’ is now a 
re Youa familiar feature of American banking, This || 
absolutely Free of Oharge. Orders can be || 3 


Money Order 


Bank ? flexible medium of exchange in eS |e 
oun 


WRITE BOK PARTICULARS TO THE 


BANKERS’ MONEY ORDER ASSOCIATION, 


Bank ef Discount Building. 


313-315 West 59th Street, New York 








Bowling Green Trust Co. 


26 IBROADWAY' NEW YORK. 
Capital, $2,500,000 Surplus, $2,500,000 








PO eis rape ci 


EDWIN GO President 
WILLIAM nt TAYLOR, ” Ast Vice-President 
CHAS, P, ING, 2d Vice-President 
JOHN A. TON, 3d Vice-Pres. and Treas, 
WILLIAM M, LAWS, Siar Secretary 
DIBREOTOBS: 
Charles P. Armstrong, Myron T. Herrick, 
Frank Brainard, Edward T. Jeffery, 
Harry Bronner, William M. Laws, 
Robert C. Clowry, William Willis Merrill, 
Edmund O. Converse, Winslow 8. Pierce, 
Wm. Nelson Cromwell, Dick 8. » 
Grenville M. Dodge, Frederick B. Schenck, 
A. Goepel, Androw Squire, 
Edwin Gould, William H. Taylor, 
Frank J. Gould, Edward BR. Thomas, 
George J. Gould, John P. Truesdell, 
John A. Hilton, KB. F. O. Young. 





Rhode Island Hospital 


Trust Company, 
PROVIDENCE R, 





Gin PUMA Se eatach sbiamcoovpthaerce 1,000,000 
URPLUS EARNINGS.......0..++ 1,500,000 
UNDIVIDED PROFITS .......... 157,000 
DIRECTORS: am 
Royal ©, T Rowland G. 
Robert H. L Goddard, N tr Ww. ‘idee 
Geo. W. B. Matteson, Samuel R, Dorrance, 
William D, Ely, Howard 0. 
Robert Ll, Gammell, 8te (Maton 
William Binney, Walter R. 
Will B. Weeden, Gilbert A. Philli 
Edward D. Pearce, Kd an 
John W a mh A oe Jaok: 
John 0. Boge = doaries & Mel 
ohn 
Lyman fom,” Roper Ww. 


B. 
HERBERT J. W President. 
eA xy S yee rs Vice-President. 
P N rns Becy. 
Se fuaew to 
JOHN E. WILLI 
HENRY L. SLADER, Ket, jeo’y. 











THE AUDIT COMPANY 
OF NEW. YORK. 


NEW YORK: 
48 Cedar Street. 
PHILADELPHIA, 
NEW egg eel OFFICE: 
Easton Bidg., 15 State St.. BUSTON. 
r-~4 


WILUIAM A. N JOHN J, MITCHELL 
@BO W. YOUNG, 


wee * ear net ace tone on Soe. 


cn a ee hE, sake Company of 
Beviees Societe 


William D. Marks, Ph. B.0.E. 
Consulting Engineer and Statistician. 


GAS WORKS, ELECTRIC LIGHT WORKS, 
ELECTRIC RAILWAYS, OIL MOTOR CARS. 


218 Bourse, 720 Park Rew Bidg.. 
Phila., Pa. New Yerk City. 


CHEIOCAGEe, 
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@otton. 


Financial, 


Financial, 





WOODWARD 
& STILLMAN, 


COTTON MERCHANTS 
19 to 22 WILLIAM STREET 
NEW YORK. 


BGYPTIAN AND AMERICAN COTTON OF ALL 
GRADES SUITABLE TO WANTS «'# SPINNERS, 


ESTABLISHED IN 1856, 
Hen 


Hentz & Co., 


COMMISSION MERCHANTS, 
16 to 22 William Street, New York. 
Ewceoute Orders for Future Deliwery 
At the N York, Li “ 4 New Orleans 
© New Yor ; we &- , 4 
COFFEE ‘ 
At the New York Coffee 
GRAIN AND PROVISIONS 
At theChicago Board of Trade and 


an 
GRAIN AND COTTON-SEED OIL 
Exchange. 


At the New York Produce 


Hubbard Bros. & Co., 


OOFFEE EXCHANGE BUILDING, 
HANOVER SQUARE, 
NEW YORK, 


COTTON MERCHANTS. 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co., 


COTTON, 
and 
COTTON-SEED OLL. 


COMMISSION MERCHANTS. 


Room 52, Cotton Exchange Building, 
NEW YORK, 


LEHMAN, STERN & Co, Limited, New Orleans, La, 


LEHMAN BROS., 


Nos, 16-22 William Street, New York, 


Members of the Stock, Cotton, 
: Sail Teedens ee: Cotes Take 


Orders executed on the above Bechennes, o Dig well in 
New Orleans, Chicago and foreign mark 

















Siegfr. Gruner & Co., 
COTTON MERCHANTS 


17 South William Street, 
NEW YORK. 


Mason Smith & Co., 
COTTON COMMISSION MERCHANTS, 
NEW ORLEANS, LA. 





MEMPHIS, TENN. ng TEX. 


B of Spot ‘or Contracts Exe- 
aueiguted ia C tn. the Rew (Orient ‘Orleans, Rew oNew York, 


WILLIAM RAY & CO., 


SUCCESSORS TO 
GEO. COPELAND & CO., 
COTTON BROKERS, 
43 Uotten Exchange, New York. 


utes {Onis Ltcryoa Stee Wackatree*° 


R. H. ROUNTREE & CO., 


Commission Merchants. 


COTTON, GRAIN, PROVISIONS AND COFFEE. 
OoTTON EXCHANGE BUILDING, 











CLAYTON E. RICH & CO., 
COTTON BROKERS. 
Coffee Exchange Bidg., NEW YORK. 
Orders for Putares qxsested on B. ¥. and Liverpool 


Keep in steck mete of Cotton for Spinners. 


SMITH & HAYNE, 


Hayne (in Commendam ) 
wi Giese 


Brokers, 
COTTON EXCHANGE BUILDING, 
NEW ORLEANS, LA. 


On IN NEW ORLEANS, 5 i NW TOE wy i Saeed 





Eversz & Company 
BANKERS 
BONDS FOR INVESTMENT 


Act as Fiscal Agents for Corporations and 
negotiate total issues of mortgage bonds 
220 La Salle St., 111 Broadway, 
CHICAGO NEW YORK 


7 





CHICAGO CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS. 
CHICAGO REAL ESTATE BONDS. 
CORPORATION. & RAILROAD BONDS. 


SEND FOR CIRCULARS. 


PEABODY, HOUGHTELING & CO. 


230 First National Bank Bidg., 
CHICAGO. 


(| EstTasrisHep 1866.) 





EpwIin L. LOBDELL. Wim H, MoDog., 
KDWARD D. WINSLOW. Special Partner. 


Edwin L. Lobdell & Co., 
BANKERS AND BROKERS, 


Rot Book Bl Chicago. 
“ wr) Now's ork, 


ne ETA 
Bishop, Laimbeer & Co. 


Members New York Steck Exchange. 


- 15 Broad St. 














Cotton. 
INMAN & CO., 


Cotten Merchants, 
AUGUSTA, GA., 





AND 
Cetten Exchange Building, NEW YORK. 
141 Milk Street, BOSTON, MASS. 


Bremen Correspondents, INMAN & CO 


Rhd. Siedenburg & Co., 


77 Cotton Exchange Building, 
NEW YORK, 


Members of Principal Exchanges, 





CONNECTED BY PRIVATE WIRE. 





LEHMAN BRO6., New York. 


Lehman, Stern & Co. , lta 
COTTON FACTORS and 
COMMISSON MERCHANTS, 
New Orleans, 


Orders for —— Givers ery executed in New Ori 
ww York and Liverpool. senha eas 
Liberal advances made on Cotton consignments. 


Chapman, Selter & Allen, 


COTTON BROKERS. 


Cettou Exchange Bidg., New York. 
Members ot UF eer Orlean Cotton Exchanges 








GWATHMEY & CoO., 
COTTON MERCHANTS, 
49 CoTTon ExXcHAN@e, - - New YORK. 
ROBERT MOORE é  CO., 
Beaver Street, New Y¥ 

FOR FUTURE DELIVER eG 
TaD IN NEW YORK AND LIVERPOOL &X- 


CHANGES. 
COTTON PURCHASED FOR SPINNERS’ USE. 








seamed 


GRANGER 
FARWELL 
& COMPANY, 


BANKERS AND BROKERS, 


226 La Salle St., 
CHICAGO. 


71 Broadway — 
NEW YORK, 


p— yous oe EXCHANGE. 

Memt zw YORK Correr EXCHANGE. 
CHICAGO STOCK EXCHANGE. 
CHICAGO BOARD OF TRADE. 


DEALERS IN ; 
INVESTMENT SECURITIES, — 





F. H. PRINCE & CO, 


BANKERS. ; cg 


BOSTON, MAS 
High - Grade investment: 


Members of Sqn et ae eee 


a 





| Established 1863. } 
W. T. HATCH & SONS, 
BANKERS AND BROKERS, 


96 Broadway, - New Yorks 


MEMBERS OF 
NEW YORK STOCK EXCHANGE, 


CLEMENT & SMITH, | 


Successors to HAVEN & CLEMENT, 





_| 1 Nassau Street, corner Wall § rt, 


Members of the New York Stock Exchange. x 


Bonds, Stocks, Cotton, Grain, 


DICK BROTHERS & & COn 
BANKERS AND BRO 
athe g ogy - * « New York. 


New 
Chicago 


Cotton. 


Stephen M. Weld & Gey 
COTTON MERCHANTS, 
82-92 Beaver Street, - New York City, 
Boston qannenes, § 8. M. WELD & 004% 
State St, Boston, Mass 
Bremen Correspondents, te, WELD OO 


Geo. H. McFadden & E 
COTTON MERCHANTS, . 
PHILADELPHIA. NEW YORK. i 


LIVERPOOL on, ERED RIC ZEREGA 40 
en ADD BROTHERS & 00. — 
=—— ron comme 

















SOCIETE 





